





a 








~The Al 


A Journal of Finance, Commerce and Economics 


REPRODUCTION OF THE 

















PUBLISHED WEEKLY BY 


Che New York Cimes Company 


Copyright, 1931, by The New York Times Company, 


CONTENTS, IN WHOLE OR IN PART, 


IS FORBIDDEN 








Vol. 38, No. 984 


New York, Friday, November 27, 1931 


Twenty Cents 














FENNER 
& BEANE 


Members 
NEW YORK STOCK EXCHANGE 


Investment 
and Commodity Accounts 
Carried 


New York City Offices 
60 Beaver St. .. . 50 E. 42nd St. 


PRIVATE WIRES 
New York CHICAGO . . New ORLEANS 








Foreign 
Government 
Bonds 


Theodore Prince & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Produce Exchange 


120 Broadway New York 
Telephone REctor 2-9830 
1528 Walnut Street 80 Federal Street 


Philadelphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 








GUARANTEED 
MORTGAGE 
BONDS 


Bought—Sold— Quoted 


H. D. KNOX & CO. 


Members Unlisted Securities Dealers Asa’n 


BOSTON NEW YORK 
27 State St. 11 Broadway 
Tel. Hubbard 8950 Tel. Digby 4-1392 
Private Phone Between Offices 











THE BUSINESS 
OUTLOOK 








figure of 101.2. 


over the preceding week. 





Weakness in nearly all commodities has carried 
the Annalist Index down a full point, to a preliminary 
Building contracts, however, show 
some gain for the third week of the month; and out- 
put of electric power has gained in absolute quantity 


Steel and automobiles lag. 




















T HIS’ week’s_ business 
| records show a num- 
:) ber of small changes 
without in themselves 
giving any decisive 
indication of what im- 
mediate developments 
are to be. On the 
whole, business may 
be said to continue in its generally 
waiting attitude. The railroad ex- 
ecutives are moving energetically to- 
ward wage reductions, but in gen- 
eral the position of business seems 
to wait on the development (or the 
reverse) of proposed remedies, or 
for decisions and legislative actions 
abroad which it may require months 
to unfold. 

Of the few definitely upward in- 
dications in this week’s records, one 
is provided by a slight betterment 
in the figures for building contracts 
awarded. The daily average value 
for the third week in the month, as 
reported by the F. W. Dodge Cor- 
poration, is $7,637,917, which is an 
advance of a little more than a mil- 
lion and a quarter above the daily 
average for the first half of the 
month; with this improvement, how- 
ever, the daily average for the first 
three weeks marks a decline more 
than twice as great as the normal 
seasonal drop for the month. Awards 
of structural steel, at 14,500 tons, 
indicate the low level of heavy con- 
struction. 

The other slightly rising record 
of the week is that for the public 
utility output of electricity, which 
increased slightly in comparison 
with the week before last, raising 
the adjusted index for last week to 




















76.6 as against 75.9 for the preced- 
ing week. Compared with the corre- 
sponding week last year there was 
still a decrease for the whole coun- 
try of 3.9 per cent. For the first 
time in many weeks the comparative 
loss in the central industrial region 
has been considerably reduced, this 
change apparently representing in 
part increasing activity in the auto- 
mobile industry. 

“The commodity price level, as in- 
dicated by The Annalist Index on 
the basis of Monday’s prices, de- 
clined by a whole point, to 101.2. 
This was the result of losses in 
nearly all groups and in the chief 
individual commodities, though a few 
farm products advanced. The pric« 
of wheat rose on Tuesday above 
Monday’s level; but between appar- 
ent slight improvement in the statis- 
tical world position of wheat and the 
somewhat depressing sympathetic 
effect of the stock market, it seems 
not clear that wheat can be relied 
upon to raise again the commodity 
index. On the opposing side, the in- 
creasing weakness in copper, which 
the custom smeiters have offered at 
6% cents a pound, is one of several 
depressing influences. 

Steel shows the effects of depen- 
dence upon the output of another 
industry, automobiles, in which de- 
cisive beginning of quantity output 
seems to be progressively delayed 
by doubts regarding the market 
prospects in the new year. The Iron 
Age reports that ingot production 
this week has receded to 29 per cent 
of capacity from the 31 per cent of 
the preceding week, part of this loss 
possibly (Continued on Next Page) 
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being due to the Thanksgiving holiday. 
The immediate hopes of the industry 
appear to be fixed upon the Ford com- 
pany’s orders for steel, which, it is said 
(or hoped), will cover the first quarter 
of the new year and furnish an aggre- 
gate of perhaps 100,000 tons. Other 
makers are reported to be waiting on 
Ford. Last week’s production, as report- 
ed by Cram, was under 9,000 units. The 
production of new models is evidently 
going to be somewhat later than was 
expected two or three weeks ago, with 
the probability that most of the new 
model production will be turned out after 
the beginning of the year. The adjusted 
index of steel mill activity for last 
week was 36.1, which is a new low record 
for the current depression. 

Quite the most important business 
event of the week, in this country, was 
the decision of the railroad executives 
to initiate a reduction in railroad wages. 
It has long been evident that such a re- 
duction was the only means by which 
the solvency of the carriers as a whole 
could be adequately protected, and it is 
for the good of all concerned that the 
matter is now approaching a definite 
issue. The conferences with representa- 
tives of railroad labor organizations re- 
sulted on the labor side in declarations 
of extraordinary futility. Mr. Robert- 
son’s demands for assurances by the car- 
riers that the savings by the wage cuts 
would be used for the increase of rail- 
road employment, his proposal of a six- 
hour day, and so on, were singularly in 
opposition to the plain economic require- 
ments of the case. Doubtless they were 
a pro forma declaration. The railroad 
employes as a whole can hardly fail to 
realize in a general way the essence of 
the situation, and it seems a reasonable 
expectation on the part of the railroad 
executives that the great conference of 
local railroad labor chairmen which is 
to meet in Chicago on Dec. 8 will assem- 
ble prepared to take action more in har- 
mony with the common needs both of the 
railroads and of their workers. Resto- 
ration of railroad income and therewith 
the investment standing of railroad se- 
curities is one of the most urgent needs 
of the business situation, and railroad 
workers have quite as much at stake in 
that restoration as the owners of so- 


called “idle” capital, the wages of which 
have already been reduced through divi- 
dend cuts and omissions much more dras- 
tically than it is proposed to reduce the 
wages of railroad workers. 

In this connection may be noted the 
latest record of freight loadings and the 
first partial report of railroad operating 
income for October. Total freight load- 
ings in the week ended Nov. 14, at 690,- 
366 cars, marked a decline of 26,663 cars 
from the preceding week, slightly more 
than the usual drop. The first eight 
railroads to report net operating income 
for October (the list including the Union 
Pacific System) shows a drop of 26.4 
per cent in comparison with the record 
for October, 1930. 

Two features of the situation in Eu- 
rope are of commanding interest to this 
country. The first is the assembling of 
the committee appointed by the Bank for 
International Settlements in response to 
the request of Germany to consider the 
latter’s capacity to pay—the postponable 
reparations described by the Young 
plan, if France has her way, and com- 
mercial debts also, if Germany and the 
realities of the actual situation prevail. 
Estimates of the total of American short- 
term credits involved in the German sit- 
uation and in other European countries 
where the outcome will be determined by 
the German outcome, amount to some- 
thing like $2 billion. It is obvious that 
these credits can neither be paid at once 
nor indefinitely further immobilized— 
the present situation is too important an 
element in our own internal banking sit- 
uation to allow of treatment by mere 
postponement. 

Another European development, initi- 
ated but not yet showing its ultimate 


scope of development, is that which arises 


from the imposition of protective tariffs 
by England. The French response to 
the new British duties is passionate to 
a degree, and seems not unlikely to result 
in prohibitive tariffs against various 
British goods offered to France. Offi- 
cial Washington, guardian of the Ark 
of the American protective tariff, pro- 
fesses to find the British tariff move- 
ments of minor importance. On the con- 
trary, however, they are not unlikely to 
bring the central idea of high protec- 
tionism to a reductio ad absurdum—this 
being a condition where all the chief 
exporting countries will have such high 
protective tariffs that they will have to 
lower them drastically in order to main- 
tain any adequate international ex- 
change of products. It seems a prob- 
ably safe forecast that the reforms of our 
excessive American tariffs will come by 
way of London and the British House 
of Commons. 
BENJAMIN BAKER. 


FINANCIAL MARKETS 


to move downward this week, and 

at a slightly accelerated pace. A 
number of leading stocks have broken to 
new low levels for the year and second- 
grade bonds have likewise established 
new low records. Stock trading has been 
light and the decline has at all times 
been orderly in character. 

As has been the case throughout the 
past fortnight the market’s downward 
tendency has centred in the railroad 
group. Most of the important issues of 
this type have broken to new low records 
during the week. Atchison has reached 
the lowest prices since 1923 and Union 


T's security markets have continued 





























Pacific since 1903. Pennsylvania has 
dropped below 25 for the first time on 
WEIGHTED AVERAGE OF 8 LEADING 

‘oo. INDUSTRIAL STOCKS 
90 90 
80 80 
70 70 
60 60 
Last 
Nov. 67.1 
Nov. 66.8 
Nov. 66.4 
Nov. 67.7 
Nov. 64.8 





For list of stocks and their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306. 
record in this market. Since the middle 
of October New York Central has fallen 
30 points or nearly 50 per cent. 

In the industrial list Steel, American 
Can and Westinghouse have fallen to 
new low prices for the past several 
years. The public utilities have perhaps 
held a shade better, but have neverthe- 
less lost ground substantially. The 
motor, motor accessory, tire and oil 
groups have held better than the re- 
mainder of the market. 

There has been nothing in market 
news this week to stimulate demand for 
stocks. Steel output has declined sharply. 
Building activity is still contracting. 
The railroad earnings statements for 
the month of October which have thus 
far been published reveal an unpleas- 
antly low level of income which, if esti- 
mates of carloading for the past week 
are correct, is unlikely to be improved 
upon in November. In addition to these 
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items of current news market observers 
are looking ahead to final 1931 earnings 
statements, the convening of Congress, 
tax selling, and other year-end readjust- 
ments. 

The most favorable feature of the mar- 
ket’s behavior over the past fortnight has 
been the very light volume of trading 
That the unfavorable news against which 
stocks have had to contend has been ac- 
companied by no heavier volume of ac- 
tivity has led some observers to the con- 
clusion that the market is rather well 
liquidated, a view that is supported by 
the very low level of brokers’ loans. It 
has been pointed out, moreover, that the 
decline has covered a rather narrow 
range of issues. Against these points the 
more pessimistically inclined emphasize 
the fact that the decline, particularly 
during the past week, has been very well 
led and that many important stocks have 
broken through the October low points. 
Renewed weakness and new low records 
in the railroad stocks and in bonds are 
of course discouraging symptoms. 

To find a parallel to present levels of 
railroad stock prices it is necessary to go 
back more than fifty years. The oldest 
of the published averages of railroac 
stocks runs only from 1896. But an un- 
published average, which carries this in- 
dex back to 1879, indicates that the 
October low record for railroad shares 
was equivalent to the low records of 
1896, 1893 and 1884. The current de- 
cline, breaking the October low records, 
has carried this average to the lowest 
point since early 1879. 

The low level of stock prices consti- 
tutes the most impressive argument 
against a further substantial decline. 
Speculative movements are always car- 
ried to extremes. And just as the 
1927-29 advance was carried too far, so 
the 1931 decline has carried many issues 
below their true value. That this should 
have occurred is only market history re- 
peating itself. 

The low level does not mean of course 
that a recovery must take place at once. 
The 1927-29 advance continued for many 
months after stocks had been carried well 
beyond real value. But it does indicate 
that when a recovery finally does set in, 
it will be likely to carry rather far. 
There can be no question that with busi- 
ness 10 per cent below normal many 
companies would be able to earn divi- 
dends which would make current prices 
for their shares seem very attractive. 

One of the chief unknowns in the 
problem of estimating reasonable values 
of stocks is the weight that should be 
given the decline in commodity prices. 
In some respects the commodity price 
decline of 1929-31 was less disastrous 
than that of 1920-21. Few enterprises 
were caught with the very excessive in- 
ventories of the post-war break, and the 
slower pace of the movement made it pos- 
sible to reduce losses. But the deprecia- 
tion of plant values has been much more 
serious. 

Only a small fraction of the industrial 
plant in existence in 1920 was put in at 
war prices. But with the general whole- 
sale price level lower today than at any 
time since 1914 it is reasonable to as- 
sume that much of the plant now in ex- 
istence could be duplicated at a lower 
cost. 

How serious an effect on future earn- 
ings this factor will have depends largely 
on the future course of prices. If, as 
Professor Kemmerer has recently as- 
serted, commodity prices are likely to 
find. their true level at nearer 1929 than 
1913 levels, there is nothing to worry 
about. A. McB. 
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Seasonally Adjusted Daily Averages the Best Guide 





HERE are, as is per- 
haps not generally 
understood, four se- 
ries of figures avail- 
able on money in cir- 
culation, that is, the 
amount of currency 
outside of the Federal 
Reserve Banks and 

the United States Treasury. All four 

series are compiled and published by the 

Federal Reserve Board: 

(1) The so-called Wednesday series 
showing the total at the close of busi- 
ness each Wednesday. 

(2) The daily average by calendar 
weeks. 

(3) The total at the close of busi- 
ness on the last day of each month. 

(4) The daily average by months, 

Fluctuations in the amount of money 
in circulation, which until about a year 
ago were of minor importance, have now 
come into great prom- 
inence because they 








To Money in Circulation 


September, 1931. The seasonal index for 
the month-end series is based*dn the ad- 
justed medians of the month-to-month 
link relatives of the actual data for the 
period from February, 1922, to Decem- 
ber, 1930. 

Aside from seasonal influences, the 
main factors governing the broader 
swings in the amount of money in cir- 
culation are normally the course of busi- 
ness activity snd commodity prices. That 
this is so is evident not only from the 
most elementary knowledge of business 
statistics but also from Chart 1, which 
exhibits how closely (allowing for the 
well-known lag of retail trade behind 
basic industrial activity) the cyclical 
fluctuations of money in circulation co- 
incide in their timing with those of 
The Annalist Index of Business Ac- 


increase, it will be recalled from pre- 
vious discussions of this topic in this 
journal, was in turn the result of two 
factors, namely, the actual hoarding of 
currency and the necessity on the part 
of the banks of keeping an unusually 
large amount of till money on hand to 
meet possible runs or for the assistance 
of other banks endangered by with- 
drawals. 

This much is clear and beyond dispute 
with regard to both of the monthly series 
on the amount of money in circulation: 

Seasonal fluctuations show marked reg- 
ularity, and the elimination of purely 
seasonal influences is, from a statistical 
standpoint, a simple matter; the rise in 
money in circulation, seasonally adjust- 
ed, beginning in December, 1930, is, as 
shown by Chart 1, a graphic measure of 


Chart 1 


the banks, but whether money in 
circulation, seasonally adjusted, is still 
increasing or has begun to decliné, is 
the matter of vital importance at the 
moment. And so far as can be told from 
the monthly figures, currency hoarding 
is still increasing because, as shown by 
Chart 1, there was a further increase in 
the seasonally adjusted daily average for 
October, while both The Annalist Index 
of Business Activity and the United 
States Bureau of Labor Statistics Whole- 
sale Commodity Price Index declined to 
new low records for many years. The 
end-of-the-month series, moreover, not 
shown herewith, also rose in October. 

A deplorable though in some ways an 
amusing example of the misuse of busi- 
ness statistics was the persistence early 
this year of certain statisticians in point- 
ing to the increase in money circula- 
tion as a sign of business revival. The 
demonstration given in Chart 1 as to 

the real cause of the 
increase in money in 





are the only index to 
the amount of money 


the Wednesday series, 
which is the most er- 
ratic and unreliable 
for the purpose of 


being hoarded by the 6 «a 
public. | 
Curiously enough 6.0}-— 
| 
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gauging the trend, is 
the one which is given 
the greatest publicity 


in the newspapers; 
and its recent beha- 

. HTON 
vior has been such 


as to cause not a little 
uncertainty and dis- 
pute over whether or 
not the increase or 
decrease for certain 
weeks has been great- 
er or less than, or 
contrary to, the usual 
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circulation is un- 
doubtedly sufficient 
to clinch the argu- 
ment. But lest there 
be any doubt whatso- 


!70 
| 


ever as to the true 
cause, it should be 
150 
promptly settled by 
Chart 2. Bank fail- 


ures began to increase 
rapidly in November, 
1930, and this 
followed by a marked 
increase in money in 
circulation. After sub- 
siding for a_ time, 
bank suspensions in- 
creased rapidly in 
June, and from that 
time forward money 
in circulation rose at 
a truly alarming rate. 

There is one minor 
but nevertheless in- 
teresting aspect of 
Chart 2 which de- 
serves mention. This 


was 





BUSINESS ACTIVITY & COMMODITY PRICES— INDEX NUMBERS 








workable basis for in- 
terpreting the weekly 
fluctuations in the amount of money in 
circulation, is the aim of this discussion. 

That the amount of money in circu- 
lation is subject to seasonal fluctuations 
is evident from the most casual inspec- 
tion of the actual figures. It follows, 
therefore, that the correct interpretation 
of weekly or monthly fluctuations de- 
pends on how accurately purely seasonal 
irregularities can be measured and elim- 
inated from the actual data. 

With either of the two monthly series 
enumerated above, it is possible to com- 
pute with reasonable accuracy the normal 
seasonal movement. Table I gives for 
each series an index of seasonal variation 
computed by THE ANNALIST by the usual 


INDICES OF SEASONAL VA- 


TABLE I. 
RIATION FOR MONEY IN CIRCU- 
LATION BY MONTHS 

Average End-of- 

Daily Month 

Series. Series. 
pT ME eee Ce 99.7 98.3 
> Mee Pee oe 98.5 99.3 
errr 98.7 99.4 
April 99.1 98.7 
ay -- 98.8 99.4 
June . 98.7 98.8 
July 99.1 98.0 
August 99.3 99.8 
September 00.6 100.7 
October 101.4 101.0 
Note ber 101.9 102. 
December 104.2 103.7 





link relative method. The seasonal index 
for the average daily series is based on 
the adjusted medians of the month-to- 
month link relatives of the actual data 
for the period from: February, 1918, to 


The base for the business index is estimated normal=—100. 


tivity and with those of the United 
States Bureau of Labor Statistics 
Wholesale Commodity Price Index; 
with the qualification, however, that this 
relationship broke down completely 


The base for the price index is 1926 


hoarding by the public, because both 
business activity and commodity prices 
continued to decline. The exact amount 
of currency hoarded has been variously 
computed by different statisticians and is 


Chart 2 
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toward the end of 1930 when the increas- 
ing number and size of bank failures 
caused a wholesale withdrawal of depos- 
its from the banks and increased the 
amount of money in circulation. This 


a matter of dispute; but it is obviously 


not the matter of greatest immediate 
consequence. 
Not how many dollars and cents 


which normally would be on deposit 


100 


93) is the seasonal move- 
ment in bank failures, 
the data as SAown on 

the chart not having been adjusted 


seasonal fluctuations. In both the 
curve showing the number of fail- 
ures and in the one showing the total 
deposits of the closed institutions a peak 
appears in December o1 January suffi- 
ciently often to indicate that December 
and January, for causes we shall not 
attempt to analyze, are bad months for 
yank failures. 

But monthly data, despite their 
greater usefulness and reliability for the 
purpose of discerning the trend of 
events, are defective in that from the 
time the figures for any one month be- 
come available, a period of thirty days 
must elapse before we can obtain any 
light on what is happening in the mean- 
time. Fortunately, however, weekly fig- 
ures on money in circulation are pub- 
lished regularly by the Federal Reserve 
Board, although, unfortunately in this 
case, we run squarely into the fact that 
statistical analysis has its limitations. 

It makes a great deal of difference 
whether we use the average daily fig- 
ures for each week or whether we 
take the more widely published Wednes- 
day series. The Wednesday figures 
show merely the amount of money out- 
side the Federal Reserve Banks and the 
United States Treasury at the close of 
business each Wednesday; and although 
in many series of data, such as com- 
modity prices for example, this would be 


for 
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of no consequence, it so happens that the 
amount of money in circulation is af- 
fected in an entirely unpredictable and 
haphazard manner by the date of the 
month on which Wednesday happens to 
fall. This is particularly true at the end 
of each month because payroll disburse- 
ments, &c., tend to make the total much 
higher on a Wednesday which happens 
also to be the last day of the month. 

It follows, therefore, that there is no 
easy way of adjusting the Wednesday 


TABLE Il. NET CHANGE FROM WEEK 
TO WEEK IN MONEY IN CIR- 
CULATION 
(Millions of Dollars) 

Average 
Week Wednesday Daily 
Ended Series.* Series. 
q 68 t 61 
42 45 
62 51 
42 44 
41 47 
57 45 
— 5§ 3 
77 68 
82 105 
185 156 
42 57 
31 29 
—23 — 10 
+ 62 + 37 
— 2 — 15 
— 46 — 38 





*For the Wednesda 
of the week specifi 
TABLE Ill. WEEKLY INDEX OF SEA- 
SONAL VARIATION FOR MONEY 
IN CIRCULATION 
(Based on Average Ds Dolly Suances by Calen- 
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figures for seasonal variation, if, in- 
deed, it is at all possible to do so with 


China’s Buying Power Not Helped by 


HE recent drastic de- 
cline in the price of 
silver, and its still 
more recent upward 
spurt have caused a 
good deal of discus- 
sion concerning their 
effects on the pur- 
chasing power of na- 
tions with silver standard currencies. It 
has been generally asserted by silver 
producers, and generally admitted by 
non-interested persons, that the fall in 
silver from nearly 60 cents an ounce in 
1929 to less than 30 cents in 1931 re- 
duced the purchasing power of China, 
and that a rise in silver would improve 
China’s purchasing power. 

Like so many other apparent economic 
truisms this statement will not withstand 
careful examination. It is based partly 
on a crude confusion between cause and 
effect, but more fundamentally on a 
failure to grasp two important prin- 
ciples: 

Silver, in its international aspects, is 
no longer a medium of payment, but 
only a standard of value in China and 
a simple commodity elsewhere; 

The effects of changing silver prices 
are not the same on the relations be- 
tween China and the rest of the world 
as they are on the relations | between 
individual Chinese. 

If China paid for her imports of goods 






any degree of accuracy. Table II, which 
gives the net change from Wednesday to 
Wednesday compared with the net change 
from calendar week to calendar week in 
the average daily figures for each week, 
illustrates how much more erractically 
the Wednesday figures have fluctuated 
in recent weeks. 





Clearly, then, the Wednesday figures 


are of doubtful value in interpreting the 





ing out accidental daily fluctuations, 
thus making it possible to compute 
with reasonable accuracy a weekly index 
of seasonal variation for money in circu- 
lation. This computation has been made 
by The Annalist and the result is given 
in Table III. It is based on the adjusted 
medians of the relatives of the actual 
weekly figures to weekly figures inter- 
polated from the seasonally adjusted 
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trend of money in circulation from week 
to week, although it would doubtless be 
possible by the use of moving averages to 
smooth out the accidental fluctuations 
after a necessarily rough correction for 
seasonal variation, and thus obtain a 
picture of the cyclical movement. 
tunately, such a complicated procedure is 
not necessary because, as already noted, 
the Federal Reserve Board compiles each 
Tuesday the average daily figure for the 
preceding calendar week. The average 
daily figure has the virtue of smooth- 


For- 


and services by exporting silver, it is 
obvious that she would be benefited by 
a rise in the price of silver. 
not the case. China has imported silver 
on balance in nearly every year for which 


But that is 


monthly averages, for the period from 
1922 to 1929. 

By dividing this seasonal index into 
the actual weekly figures, we obtain the 
seasonally adjusted daily average 
amount of money in circulation, which 
for the period since the beginning of 
1930 is shown on Chart 3. Chart 3 is 
a companion chart to Chart 1, the sea- 
sonally adjusted daily average of money 
in circulation by weeks being substi- 
tuted for the seasonally adjusted daily 
average by months, the Weekly Index 


commodity, and China in relation to sil- 
ver is a consumer, not a producer. If 
the price rises she must either consume 
less or pay more, which in turn means 
she must either import less of other 








COMMODITY PRICES IN CHINA 
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BORD GUGTRRO oc cccccccccccsecsca 101.7 108 
EE: «ccccaseenncessquan 104.5 111 
BE CUPID: 5 cn dcceecncaueccnrn 114.8 116 
1930— 
SE ctdnvtasaeasdenses sneubanes aaa 
PE. cececccceccnceescsoeeeee 119.6 
DE snccencavesceteesscns 116.4 
SE ciwktetkdtndadakeawtenin 115.4 
PP cceicgeéseessancnecen 114.1 
DED  dxseccannseennesaeueen 113.6 
1931— 
PED ctnctctseencreseeeennen 119.7 — 
Do ccccccccoscenseucéeas 127.4 122 
DEE. wcscadsonnesenceseceuenee 126.1 124 
igen caked thcatil:Gib'e sick asada 126.2 125 
DEE déanendacencecdeceseeenanen 127.5 125 
MED ahecdadccenesescceeceooenne” 129.2 125 
BEE dcencencedetecsidesaeeansnen 127.4 123 


(1) National Tariff Commission, FF .. -—geae 
3} piney SS of Industry, 100 a 

(4) Tientsin, 
(5) Shanghai, 926—100. 


i 1938 i00, Shanghai, at Faiten, 1913—100; discontinued Feb., 1931. 


—-—Cost—— 
Retail Foodstuffs— of Living 
(3) (4) (5) (5) 
160.7 113 93.2 01.8 (July) 
163.7 116 94.8 05.9 (July) 
179.6 118 130.0 129.5 (July) 
190.1 116 130.0 129.5 
189.4 119 125.5 128.9 
187.5 125 127.1 128.1 
182.3 121 115.4 121.3 
177.7 115 104.0 115.3 
177.7 ill 100.8 113.8 
187.7 112 104.9 120.9 
ose 117 122.0 136.0 
115 117.4 132.2 
115 98.7 121.3 
110 98.7 120.3 
110 99.6 121.0 
104 96.4 119.2 




















statistics are available. In the last three 
years she has taken over one-third of the 
world’s production, ‘and in fact, except 
for raw cotton and tobacco, the most 
valuable American export to China in re- 
cent years has been silver metal. Ob- 
viously a rise in the price of a commodity 
is not beneficial to consumers of that 


goods or export more of her own prod- 
ucts. 

The situation is, of course, different 
in the matter of internal trade within 
China. Since payments are actually 
made between individuals in silver, or in 
coins exchangeable for silver (at least in 
the financially better organized sections 















of Business Activity being substituted 
for The Annalist Index of Business Ac- 
tivity and The Annalist Weekly Index 
of Wholesale Commodity Prices being 
substituted for the United States Bureau 
of Labor Statistics Wholesale Commod- 
ity Price Index. The peak of money 
in circulation (and presumably of cur- 
rency hoarded) came in the week ended 
Oct. 24; the subsequent decrease, though 
large in dollars, is a mere ripple on a 
tidal wave. Every tidal wave may have 
a ripple at the top, but not every ripple 
is the top of a tidal wave. 

TABLE IV. MONEY IN CIRCULATION 


(Weekly Averages of Daily Figures, Mil- 
lions of Dollars) 





1931—_—_, 1930-—___. 
Ad- Unad- Ad- 

justed. justed. justed. 
4,725 4,866 4,683 
4,757 4,722 4,671 
4,721 4,629 666 
4,701 4,586 4,665 
4,674 4,549 4,642 
4,683 4,560 4,644 
4,680 4,563 4,637 
4,655 4,549 4,614 
4,652 4,546 4,601 
4,643 4,562 4,603 
4,643 4,534 4,589 
4,653 4,517 4,581 
4,642 4,505 4,569 
4,675 4,540 4,577 
4,680 4,529 4,561 
4,685 4,531 4,568 
4,701 4,500 4,555 
4,707 4,502 4,552 
4,742 4,508 4,554 
4,732 4,484 4,543 
4,742 4,475 4,543 
4,717 4,507 4,553 
4,727 4,509 4,541 
4,794 4,489 4,544 
4,846 4,482 4,550 
4,842 4,468 4,541 
4,868 4,555 4,573 
4,860 4,526 4,526 
4,879 4,470 4,515 
4,895 4,436 4,508 
4,890 4,433 4,505 
4,922 4,466 4,511 
4,958 4,470 4,506 
4,999 4,475 4,502 
5,033 4,486 4,504 
5,040 4,526 4,508 
5,064 4,493 4,457 
5,078 4,481 4,454 
5,150 4,469 4,447 
5,218 4,517 4,463 
5,357 4,521 4,454 
5,407 4,520 4,449 
5,458 4,482 4,429 
5,448 4,467 4,414 
5,452 4,506 4,426 
5,437 4,498 4,418 
5,421 4,513 4,451 
4,580 4,486 

4,638 4,520 

4,730 4,579 

4,870 4,669 

4,977 4,691 


D. W. ELLSwortTH. 


Silver Rise 


of the country) a rise in its value bene- 
fits those who possess it, at the expense 
of those who wish to acquire it. That 
is, a rise benefits bankers, money-brokers 
and others who occupy a creditor posi- 
tion, including hoarders, at the expense 
of merchants, laborers, peasants, money- 
less persons and debtors (unless their 
debts are payable in foreign currencies). 
The net effect on the purchasing power 
of all Chinese taken together is mathe- 
matically nil, except as just described 
in connection with foreign trade. 
Considering, however, the relative 
needs of the classes of persons men- 
tioned, and their position in the organi- 
zation of industry, it would seem that a 
rise in the value, or purchasing power, 
of Chinese money would have a disastrous 
effect on business activity and produc- 
tion, just as a rise in the value, or pur- 
chasing power, of the dollar has had, 
and is usually expected to have, a dis- 
astrous effect on business activity in the 
United States and other Western nations 
China is a peculiar country and many 
of its customs are the opposite of ours, 
but it would be a very topsy-turvy situa- 
tion indeed if deflation could be expected 
to stimulate business in China when it 


so obviously strangles business every-. 


where else in the world. 

If an increase in the purchasing power 
of money is not deflation, what is it? 
Yet intelligent and disinterested persons 
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are seriously suggesting that we can help 
China by doubling the price of silver and 
thereby bringing about a serious defla- 
tion there, while equally intelligent and 
disinterested persons are proposing to 
bring the United States and other gold 
standard countries out of the present de- 
pression by inflating the currency and 
raising the general price level, which, of 
eourse, means reducing the value of gold. 
If the recent drop in the pound sterling 
to 75 per cent or 80 per cent of its for- 
mer value is going to help British indus- 
try, as most people expect it will, how 
could an increase of 100 per cent, more 
or less, in the value of the Shanghai tael 
or the various Chinese dollars help Chi- 
nese Industry? If it should to some ex- 
tent stimulate imports into China (prin- 
cipally of goods competing with Chinese 
products) it would certainly also dis- 
courage exports from China. 

How can we explain, then, the belief so 
widely held that Chinese prosperity is in- 
creased by high silver prices? Simply by 
reversing the statement to read: “Silver 
prices are increased by Chinese prosper- 
ity’—not always, but frequently enough 
to warrant a generalization, 


Government 


MERICAN _ exporters 
are again face to face 
with the old adage, 
“It never rains but it 
pours.” To the usual 
problems of finding a 
foreign market, dis- 
tribution costs, com- 
petition, &c., which 
larger and larger as 
the present economic recession continues, 
has been added the “nightmare” of gov- 
ernmental regulations and restrictions 
on foreign exchange transactions. This 
is not entirely a new problem, because 
present conditions in foreign exchange 
markets are in certain respects similar 
to the conditions existing during the war 
and postwar years. Old established cur- 
_rencies in which international dealings 
have been transacted with absolute con- 
fidence of security have been suddenly 
separated from the gold standard and 
from par value. Imports into many 
countries are being restricted by very 
stringent foreign exchange regulations. 
Importers in the vast tropical areas of 
Brazil and those on the arctic slopes of 
Iceland have the common difficulty of 
obtaining governmental permission to 
transact the necessary foreign exchange 
operations to insure imports of food, 
clothing and other necessities. 

The difficulties for American traders 
and bankers that resulted from the 
Australian and Latin-American financial 
disorders were indeed bothersome, and 
the German and Austrian financial de- 
bacles made them rather serious, but the 
climax was reached Monday morning, 
Sept. 21, when it was discovered that the 
pound sterling was no longer linked with 
gold. So strong had been the faith in 
the invulnerability of sterling that trad- 
ers had in large measure ceased to pro- 
tect their exchange dealings, and the 
rapid decline in its value meant immedi- 
ate substantial losses. As an anti-climax, 
the currencies of Norway, Sweden, Den- 
mark, Finland, the Rhodesias, and Can- 
ada, followed the pound sterling, and 
others only survived through the appli- 
cation of governmental decrees and 
regulations restricting exchange move- 
ments. 

The first result of the abandonment 
of the gold standard by these countries 
was the immediate depreciation in the 
value of their currencies in terms of dol- 




















When China has good crops of tea, 
silk, soy beans, tung oil, or peanuts; of 
when the foreign demand for these com- 
modities is unusually strong, Chinese 
exporters acquire large credits abroad 
(usually bills on London, New York or 
Yokohama) which they use to buy de- 
sired imports, including silver; and since 
the Chinese demand for silver is a much 
larger proportion of total demand than 
in the case of other goods, the price of 
silver rises much more rapidly than the 
prices of other Chinese imports. Or, if 
the Chinese exporters sell their foreign 
bills in Shanghai instead of using them 
themselves, the price of pounds and 
United States dollars expressed in Chi- 
nese currency is depressed by the larger 
supply, which means, in other words, that 
Chinese currency rises in value when ex- 
pressed in pounds or dollars. 

So both through the direct demand for 
silver and the natural working of the 
foreign exchange markets the value of 
both Chinese currency and silver metal 
is increased by Chinese prosperity. If 
the wars and floods in China should 
come to an end the price of silver would 
certainly rise because of increased Chi- 


nese purchasing power. If Chinese in- 
ternal conditions get no worse, and some- 
thing happens here or in Europe to raise 
considerably the price of tea, silk or soy 
beans, silver should rise. But a.rise in 
silver caused by emergency governmental 
measures, or price-fixing agreements 
here or in Europe, or caused by increased 
demand outside of China, or by hoarding 
or by war needs, would not help Chinese 
purchasing power and would not benefit 
either the Chinese themselves or foreign- 
ers producing goods for the Chinese mar- 
ket—except the producers of silver. 

The causes of the recent rise in the 
price of silver are not fully known. It 
may be merely due to the threat of war 
in Manchuria. There do not seem to be 
any indications of increases in Chinese 
exports or in the prices obtained for 
them. The exchange rates for Chinese 
currency have not risen as rapidly as sil- 
ver prices in New York. Neither has 
any increase been reported in the indus- 
trial demand for silver. Until the cause 
is known it will be impossible to state 
whether or not the rise in silver is going 
to help China. 

It is possible, however, to state that 


the fall in silver since 1929 has not re- 
duced China’s purchasing power, since 
Chinese imports of merchandise actually 
were greater in 1930 than in 1929 in sil- 
ver value, and only silghtly less in vol- 
ume. The gold value of China’s total 
imports in 1930 was only 25 per cent less 
than in 1929, while total imports into the 
United States were 30 per cent less. No 
complete figures are available for 1931, 
but United States exports to China in 
the first eight months of 1931 were only 
13.2 per cent less in gold value than in 
the first eight months of 1930, while 
United States exports to. the rest of the 
world were 37 per cent less. 

Because of falling silver prices busi- 
ness in China has been stimulated by u 
mild appreciation in commodity prices, 
and this has to a slight extent offset the 
damage caused by internal political dis- 
turbances, banditry and floods, 

To conclude: fluctuations in the value 
of silver are more likely to be the result 
of fluctuations in Chinese foreign trade 
than the cause; and a rise in silver not 
directly caused by improved Chinese ex- 
ports is likely to injure Chinese trade, if 
it has any effect on it at all. 


Control of Foreign Exchange Abroad 
Hampers American Trade 


By RICHARD W. THOMAS 


lars. Many contracts stipulating pay- 
ments in these currencies were out- 
standing, and the parties thereto found 
they stood to win or lose according to the 
terms of the contract and the amount of 
the depreciation. American exporters 
with contracts calling for payment in a 
depreciated foreign currency, who had 
failed to protect themselves with future 
exchange, found that they would receive 
fewer dollars for the stipulated amount 
of that currency. On the other hand, if 
a contract called for payment in dollars, 
the American exporter had no worry 
other than possible cancellation of con- 
tract, but the foreign importer was the 
loser because he had to employ more 
units of his currency to obtain the re- 
quired amount of dollars. 

On the other hand, the American im- 
porter with a contract calling for pay- 
ment in dollars had nothing to lose or 
gain, as he would pay the full value of 
the contract in dollars; but the foreign 
exporter gained because the dollars he 
received could be converted into more 
units of his own currency than would 
have been the case prior to the suspen- 
sion of gold payments. If an American 
importer had contracted to pay in a for- 
eign currency he found his position im- 
proved after the depreciation, as fewer 
dollars were required to obtain the neces- 
sary exchange for transmittal to the 
foreign exporter. The continuation of 
this position will depend upon the length 
of time required for commodity prices 
to be adjusted to the new currency 
values. 


The Attitude of Traders 


Some traders, both in America and in 
foreign countries, immediately claimed 
that the governmental action in sus- 
pending gold payments was a case of 
“force majeure” and was therefore legal 
ground for cancellation of contracts. 
This stand is not supported by general 
practice; or by legal opinions, which 
point out that when contracts are made 
in a foreign currency the parties assume 
the risk of exchange unless the rate of 
conversion is made a part of the con- 
tract. Also, the foreign exchange mar- 


ket offers facilities of protection against 
exchange fluctuations in its “futures” 
operations. A party to a contract in- 
volving foreign currencies who does not 
avail himself of this protection admits 
his willingness to assume the risk of 
fluctuations. 

In one instance a bank instructed its 
foreign correspondent to collect the face 
value of a draft at par value, but when 
the latter attempted to do so the payee 
called in the Sheriff and the correspon- 
dent bank was forced to turn over the 
draft for payment at the depreciated 
rate of exchange. In England the gen 
eral attitude has been for traders to 
meet the terms of a contract regardless 
of whether they suffer a loss or stand 
to gain, and the Danish Merchants 
Guild instructed its members to meet all 
contracts and to insist on others doing 
the same. Blacklisting of foreign firms 
insisting on payments at par has been 
threatened. 

The general attitude, however, 
been a willingness to arbitrate and share 
the burden caused by currency deprecia- 
tion. This attitude has increased the 
“good-will” of the parties involved and 
has strengthened their hold on the mar 
ket. The American Chamber of Com- 
merce in London was a leader in this 
movement and offered the facilities and 
services of its organization as mediator 
in any cases of differences that might 
arise. 


has 


Exchange Regulations Most Difficult 
Problem 


The difficulties created by the rapid 
depreciation of currencies due to the 
suspension of gold payments were great, 
but of a temporary nature, and involved 
only the contracts in force on the date of 
suspension. Thereafter traders were 
able to protect themselves from further 
losses by inclusion in their contracts of 
the gold clause, or the rate of conver- 
sion, or by the more common method of 
making contracts in terms of dollars. 

The adoption of stringent regulations 
for foreign exchange transactions has 
created a much harder problem for 
American exporters, This does not in- 


volve the question of taking a loss, of 
arbitration, &c., but rather whether they 
can ship their goods to even the oldest 
and most reliable foreign firms with any 
degree of certainty that the requisite 
foreign exchange will be available in the 
foreign country to facilitate payment for 
those goods. In many cases the restric- 
tions are so severe as to shut out im- 
ports entirely. In general, the purchase 
and sale of foreign exchange has been 
put under the control of the central 
bank or specially organized boards con- 
nected with the banks. Applications for 
exchange are approved or disapproved 
on the basis of whether it is required as 
a result of a commercial or non-commer- 
cial transaction and the type of com- 
modity imported, i. e., a luxury or neces- 
sity. 


Regulations in Central Europe Most 
Stringent 


In the European markets the coun- 
tries of Central Europe have adopted 
the most stringent regulations. 

In Germany legislation was passed as 
early as July 13 limiting foreign ex- 
change transactions to the Reichsbank 
or its duly appointed agents, and decrees 
were issued later to amend and clarify 
the regulations. Any transaction which 
has for its object the conversion of an 
obligation in reichsmarks into one ex- 
pressed in a fore‘gn currency is illegal. 
All foreign exchange holdings in Ger- 
many must be sold to the Reichsbank or 
its agencies. Engagements for future 
delivery of foreign exchange are pro- 
hibited and extensions of credits to resi- 
dents abroad or transmission of foreign 
exchange or securities abroad require 
written permission unless the transac- 
tions involve less than 200 reichsmarks 
(approximately $48) per month. Mer- 
chandise debts of German firms to for- 
eign concerns outstanding on July 13 
cannot be settled unless new merchan- 
dise credits of like amount are simulta- 
neously granted for a period of six 
months, a provision which is in accord 
with the “stand-still” agreement of -in- 
ternational bankers. 

Applications for exchange to pay mer- 
chandise debts created since Sept. 13 are 
subject to close scrutiny and must be 
accompanied by a statement of a local 
Chamber of Commerce or one of the re- 
cently established-local foreign exchange 
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control offices that the applicant is a 
recognized, established concern and that 
the transaction is for a normal trade re- 
quirement. Exchange is refused for the 
importation of luxuries. 

On Sept. 23 the Austrian Nationa) 
Bank instructed its affiliates to limit 
sales of foreign exchange to commercia) 
requirements as established by documen- 
tary evidence. Regulations issued Oct. 
9 limited all foreign exchange transac- 
tions to the National Bank or its desig- 
nated agents. All holding of foreign 
exchange in Austria in excess of 1,000 
schillings (about $140) are to be reported 
and offered for sale to the National 
Bank, which can also claim all proceeds 
from exports, and which has the right 
to establish the official rate of exchange. 

Allocations of foreign exchange are 
made by the bank to applicants accord- 
ing to the merits of their application, 
particularly as to whether the commodity 
imported is a necessity or a luxury. The 
amount of exchahge available in Austria 
is entirely inadequate to meet the current 
demands, and therefore applications are 
in large measure being refused or 
granted only in part. An advisory com- 
mittee of representatives of the govern- 
ment and economic corporations has been 
organized to aid the National Bank in 
administering these regulations. The 
administration of the Austrian regula- 
tions indicates that the government in- 
tends to use them as a means of reduc- 
ing imports in competition with Austrian 
products. Allocations of foreign ex- 
change for prime necessities such as coal, 
copper and cotton average 50 per cent 
‘of applications; for live stock and fats, 
20 per cent; for flour, wheat, fruit and 
canned goods, 10 per cent; tires, 5 per 
cent, and for automobiles, films, type- 
writers, adding machines, &c., nothing. 
American trade stands to lose heavily by 
this classification, as the exporters are 
forced to accept part payment in schil- 
lings or discontinue sales. 


Severe Restrictions in Hungary 
The Hungarian Government promul- 


gated on Aug. 8 stringent regulations 
controlling foreign exchange transac- 
tions and centring that control in the Na- 
tional Bank. Goods may not be ordered 
abroad, even on credit, without the pre- 
vious permission of the bank, and export- 
ers must turn over to the bank all for- 
eign exchange received from export 
transactions. 

The decree of Aug. 8 provides, “It is 
forbidden, without ‘the permission of the 
National Bank, (a) to offer pengos for 
sale abroad or to transmit pengos into 
other countries; (b) to make use of 
credit, whether it be in pengos or in a 
foreign currency, granted by a firm or 
person residing abroad, moreover, to 
grant or renew credit to a person or firm 
residing abroad; (c) to pay, to credit, or 
to transfer pengos (in cash, by checking 
bill, draft, savings bank book, receipts 
for deposits, &c.) to a person or firm 
residing abroad, with the exception of 
the interest or dividend of securities ex- 
pressed in foreign currency which have 
fallen due.” 

The above provision was interpreted 
to mean credits in goods as well as 
credits in money. Foreign travelers are 
permitted to carry foreign exchange up 
to 300 pengos (approximately $52). By 
decree of Aug. 15, the National Bank was 
authorized to declare a moratorium on 
payments in foreign currency. Applica- 
tions for foreign exchange are classified 
in the following order of preference: 

(1a) Raw materials or semi-manufac- 
tured goods required by the domestic in- 
dustry, either with a view to export or 
to satisfy essential domestic needs. 

(1b) Necessary commodities not avail- 
able in Hungary. 


(2a) Raw materials or semi-manufac- 
tured goods for industries with a view to 
furnishing employment. 

(2b) Commodities which have a wide- 
spread use. 

(3) Other imports which are to be 
recommended. . 

(4) Unessential imports. 


Imports in the last category are not 
authorized and the stringency in the for- 
eign exchange market is so great that 


the local industries are having difficulty . 


in obtaining exchange for importations 
of raw materials. 


Because of the rapid decline in the 
foreign exchange holdings of the Na- 
tional Bank, the government of Czecho- 
slovakia reinstituted the foreign ex- 
change restrictions of 1924, effective 
Oct. 2. Under these regulations all for- 
eign exchange holdings in excess of 3,000 
crowns (about $90) must be reported 
and surrendered to the bank. Specula- 
tive arbitrage is forbidden and legitimate 
arbitrage in large transactions is only 
possible with the bank’s permission. 
Banks are allowed freedom of action in 
all cases involving exchange transactions 


below 3,000 crowns (about $90) per day 
and per client, and in transactions for 
business purposes below 20,000 crowns 
(about $600) per day and per client. 
All transactions for larger amounts and 
for purposes of acquiring foreign credits 
require a permit unless for exports. 
These restrictions should not seriously 
interfere with the transactions of legiti- 
mate business. 


Foreign Exchange Elsewhere in Europe 


No restrictions or regulations on for- 
eign exchange transactions exist in 


Further Declines in Number of Factory 
Workers Employed and Their Wages 


HE United States Bureau of Labor 
T Statistics reports further marked 

declines in factory employment and 
payrolls in October. The decrease in fac- 
tory employment was considerably great- 
er than the slight decrease called for by 
the normal seasonal movement, while the 


decrease in payrolls was contrary to the 
usual seasonal movement. The Annalist 
Index for Factory Employment stands at 
72.1 (preliminary) for October, as against 
74.4 (revised) for September and 84.1 for 
October, 1930. The Annalist Index of 
Factory Payrolls is down to 56.7 (pre- 


liminary) for October, as compared with 
59.4 for September and 77.4 for October, 
1930. 

After allowance for normal seasonal 
fluctuations all of the principal indus- 
trial groups show marked decreases in 
employment. 
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France, Netherlands, Switzerland, Bel- 
gium, Estonia, Lithuania, Poland, Ru- 
mania, Denmark, Norway or Sweden. In 
those countries importers of American 
goods can obtain the necessary exchange 
to make payments with little or no dif- 
iculty. In a few cases a shortage of 
exchange exists because of the economic 
conditions of international trade, but no 
legal obstacle is imposed to prevent the 
movement of funds. Contractual diffi- 
culties are experienced in some countries 
due to depreciation in exchange after 
the suspension of gold payments. 

The British gold standard act, 1931, 
which authorized the suspension of gold 
payments by the Bank of England as of 
Sept. 21, also authorized the treasury to 


Europe 


LIVELY seven days, 
featured by the fol- 
lowing: Enactment of 
the British “abnormal 
importations bill,” in- 
stitution of action 

ps under its provisions, 

- and the very impor- 

* tant announcement 

that it would not be applied to imports 
from the dominions (here’s Preference 
with a wanion); the action of the Span- 
ish Constituent Assembly re Alfonso, 
and the desperate fall of the peseta; the 
formal request by the German Govern- 
ment for convocation by the Bank for 

International Settlements (as provided 

for in the Young Plan) of a special ad- 

visory committee to determine German 
capacity to continue payment of “post- 
ponable” reparations—a peculiarly able 
and ingenious document; the arrange- 
ments for a meeting at Basle (side by 
side, one expects, with the above-men- 
tioned advisory committee) of delegates 
of committees of bankers representing 

German short-term debtors and their for- 

eign creditors, to consider the defects of 

the existing freezing agreement (expires 

Feb. 29, 1932) and to frame a necessary 

new agreement to succeed it; and the 

hard sledding experienced by the Ger- 
man Government’s Economic Advisory 

Board. The German developments are 

discussed in considerable detail below. 


GREAT BRITAIN 


HE “abnormal importations bill” 
T was rushed through Parliament 

and received the royal assent on 
Nov. 20. (This act authorizes the Board 
of Trade to impose over six months an 
import duty of 100 per cent on all wholly 
or partly manufactured goods, except 
foodstuffs, from abroad.) 

Walter Runciman, president of the 
Board of Trade, had hastened to an- 
nounce that the board would not use the 
powers it was proposed to confer on it 
against imports from the dominions. 
This interpretation only importantly 
concerns Canada among the dominions, 
as Canada is the only dominion which 
exports manufactured goods on a consid- 
erable scale to Britain, and it pleaseth 
Canada much, for she stands to gain a 
good deal at the expense of the United 
States (automobiles, typewriters, &c.). 

Of total exports from the United 
States to Great Britain in 1930, amount- 
ing in value to $678,100,000 (being 17.6 
per cent in value: of total shipments to 
Great Britain from all countries), only 
about 25 per cent were composed of 
manufactured goods. 

A detailed report (as per immemorial 
custom) of British foreign trade for 
October has not been vouchsafed us, but 
I put together scattered figures as fol- 
lows: 














make any regulations in regard to the 
exchanges as deemed expedient during 
the following six months. An order was 
issued prohibiting foreign exchange 
transactions by British subjects or resi- 
dents except for purposes of financing 
(1) normal trading requirements (2) 
contracts existing before Sept. 21, and 
(3) reasonable traveling or other per- 
sonal purposes. Machinery to operate 
this order was not provided, but the 
banks and accepting houses agreed to 
scrutinize all demands for exchange pre- 
sented by British nationals with a view 
to preventing all purchases other than 
for bona fide commercial requirements. 

In Italy no foreign exchange regula- 
tions have been adopted, but an enabling 


act was passed on Sept. 29, authorizing 
the Minister of Finance to issue such 
regulations if and when deemed neces- 
sary. In connection with this, the Na- 
tional Association of Italian Banks, with 
a view to preventing speculations affect- 
ing lira exchange, issued specific orders 
to its members requiring full reports to 
be submitted to the Bank of Italy on all 
transactions affecting exchange and gen- 
erally forbidding banks to execute for 
their own account or for the account of 
clients purchases of securities or deal- 
ings in futures on foreign markets. 
The Greek Government, as a result of 
the decline in sterling, changed the 
stabilization basis of the drachma from 
the pound sterling to the American dol- 


lar. In addition, foreign exchange con- 
trol measures were adopted giving’ a 
monopoly of such transactions to the 
Bank of Greece and setting out numer- 
ous prohibitions. Applications for for- 
eign exchange must be made to the bank 
direct or through other credit institu- 
tions and must be accompanied by docu- 
mentary evidence of their requirements. 
Ad advisory committee passes on the ap- 
plications. Exporters must deliver to 
the bank all exchange received by them 
as a result of their transactions. 

In Latvia similar regulations have 
been adopted, all foreign exchange trans- 
actions being centred in the Bank of 
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Total imports were valued at £80,605,- 
000; exports of British products, £32,- 
832,000; re-exports, foreign goods, 
£5,277,000; total exports, £38,109,000; ex- 
cess of imports, £42,496,000. 

Exports of British products in October 
totaled greater than those of September, 
1931, by £2,992,000; re-exports were 
greater by £1,517,000; imports were 
greater by £12,195,000; the excess of im- 
ports was greater by £7,786,000. : 

Exports of British products in October, 
1931, were valued at £32,832,000; in 
September at £29,840,000; in August at 
£29,137,000; in July at £34,250,000; in 
June at £29,430,000; in May at £33,890,- 
000. 

Imports in October, 1931, were valued 
at £80,605,000; in September at £68,310,- 
000; in August at £65,261,000; in July 
at £70,140,000; in June at £68,640,000; 
in May at £69,630,000. 

Exports of British products in October, 
1931, totaled less in value than those of 
October, 1930, by 40 per cent; re-exports 
were less by 26% per cent; imports 
were less by 11% per cent; the excess 
of imports was greater by £5,767,000. 
Of course it should be borne in mind 
that the declines in the comparison with 
October, 1930, are largely accounted for 
by fall of prices. 

The excess of imports for the first 
ten months of this year was £323,221,000, 
as against £312,895,000 for the cor- 
responding period of 1930. 

At closing on Nov. 21 on the New 
York market, sterling stood at $3.72, as 
against $3.76 a week earlier. During 
the week the Danish krone dropped from 
21.34 to 20.09 cents; the Norwegian 
krone dropped from 21.11 to 20.09 cents; 
the Swedish krona dropped from 21.34 
to 20.09 cents; the peseta dropped from 
8.64 to 849% cents; the Portuguese 
escudo dropped from 3.65 cents to 3.60 
cents; the lira dropped from 5.16 to 
5.14? cents. It is seen that the Scandi- 
navian currencies are running neck and 
neck. 

In the seven days ended Nov. 18 the 
gold holdings of the Bank of England 
were decreased by £66,000. During that 
period there was no change in the gold 
reserve of the Bank of France. 

The airship R-100, which made a fa- 
mous trip to Canada and back, and cost 
about $2,000,000, has been sold to a firm 
of scrap metal merchants. 


SPAIN 


N Nov. 20 the Spanish Constituent 
QO Assembly overwhelmingly approved 
a bill declaring ex-King Alfonso 
guilty of high treason against the Span- 
ish people and hence “outside the law 
and a disgrace to his honors.” He is an 


outlaw, to be shot at sight should he re- 
turn to Spain. 

The vote followed a really eloquent: de- 
fense of Alfonso by the Count de Ro- 
manones. Really, it does seem that there 
was something in the Count’s argument 
that it wasn’t fair to condemn Alfonso 
without giving him a chance personally 
to defend himself. 

The Assembly ordered filing of a copy 
of its resolution with the League of Na- 
tions. 

The behavior of the Assembly in this 
business is of an unpleasing savor. Oh, 
no! not that we like or approve Alfonso. 

A quidnunc ascribes the desperate 
slump of the peseta to “a boycott by 
American and British bankers on the 
new republic so far as a loan is con- 
cerned, combined with decreased revenue 
chargeable to changes in the nation’s 
structure, causing much capital to fly 
or remain frozen.” Foreign capital is 
“leary” of the provisions in the new Con- 
stitution which make possible nationali- 
zation of essential industries (in some of 
which foreign capital is heavily in 
vested); it is “leary” of the agrarian 
plans. A foreign loan of at least $100,- 
000,000 is said to be badly needed. 


GERMANY 


N Nov. 20 the German Government 
sent to the Bank for International 
Settlements the following note: 


The German Government herewith 
proposes that the Bank for Internationa! 
Settlements convoke a special advisory 
committee as provided in the Young 
Plan of The Hague agreement of Jan. 
20, 1930. With reference to the reason 
and purpose of this proposal, the German 
Government has the honor to point out 
the following: 

As early as the beginning of June 
this year the German Government had 
come to the conclusion that it would be 
unable to continue the payment of an- 
nuities under the Young Plan, despite 
the greatest possible reduction of State 
expenditures and repeated increases in 
taxation. Even at that time, the eco- 
nomic and financial situation in Ger- 
many was most seriously jeopardized. 
ithe German Government, therefore, de- 
cided to draw the necessary conclusions 
from this situation. 

This decision was followed by the dec- 
laration of the President of the United 
States of America on June 21, proposing 
@ year’s suspension of all payments to 
all governments of reparation and re- 
construction debts. The purpose of this 
foresighted initiative, as stated in the 
declaration, was to contribute to the re- 
establishment of confidence and thereby 
of political peace, as well as to promote 
the world’s economic stabilization; debtor 
nations were to be given time to regair: 
their national prosperity. 

The hope that this proposal would 
mean a definite turn in the world crisis 
did not materialize. As a result of 
further events, the Hoover year alone 
was unable to dispel the danger of a 


collapse. The British Government, there- 
fore, took the initiative in July in calling 
a London conference. The results and 
recommnedations of this conference were 
an extension of the rediscount credit 
granted to the Reichsbank, the Basle 
credit maintenance agreement and the 
report of the Basle committee of experts 
appointed by the Bank for International 
Settlements. 

All these measures, though important 
in bringing quick alleviation, were never- 
theless by their whole character merely 
of a preparatory nature. The London 
conference itself, in its final declarations, 
stated that the measures recommended 
merely constituted a first step and that 
they were meant to form the basis for 
action of more far-reaching importance. 

Accordingly, the experts who cooperat- 
ed in the execution of the London recom- 
mendations kept ever in view the theme 
of the really provisional character of all 
these measures. For instance, it is stated 
in the credit maintenance agreement ‘that 
the contracting parties made the adjust- 
ment provided for therein only “until 
a permanent solution of the problem of 
Germany’s short-term debts shall be 
brought about.” 

In a like manner the report of the 
Basle committee of experts closes with 
an urgent exhortation to the participat- 
ing governments “to lose no time in tak- 
ing the necessary measures to bring 
about a situation which shall make it 
possible to carry out the financial trans- 
actions which will bring Germany, and 
consequently the world, the relief so 
urgently needed.” 


In the intervening month the economic 
and financial situation in Germany has 
grown extremely acute. The facts char- 
acterizing this situation are generally 
known. In other countries, too, the pres- 
sure of the crisis has brought about the 
most serious effects. The world has 
come to realize more and more clearly 
the inner connection between the differ- 
ent financial problems caused by the 
present situation and the necessity of 
attacking them as a whole. 

In considering the best means of deal- 
ing with this task, the idea has come 
more and more to the front of first con- 
voking a special advisory board. As its 
convocation depends, according to the 
system of the Young Plan, upon a pro- 
posal by the German Government, the 
latter has now decided to advance this 
proposal, so that everything has been 
done that it can do to open the way for 
broader general measures on the part 
of the governments. 


In accordance with the Young Plan, 
this proposal requires a declaration on 
the part of the German Government to 
the effect that “it has arrived at the con- 
clusion in good faith that Germany’s 
exchange and economic life may be 
seriously endangered by further transfer 
in part or in full of the postponable por- 
tion of her annuities.” 

In making this declaration the German 
Government must point to the fact that 
such a declaration does not do justice to 
the present state of things. Since the 
Young Plan was drawn up the economic 
and financial situation in the world, es- 
pecially in Germany, has been funda- 
mentally changed by an unprecedented 
crisis. As the Young Plan assigns to a 
special advisory committee the task of 
investigating the situation from all an- 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 

Nov. Oct. Sept. Aug. July. June. 

87.36 86.96 94.28 96.30 soe ae 
a 3 -.. 96.41 96.64 98.85 

87.02 86.62 93.65 93.39 98.66 oak 
ne 96.40 98.50 98.78 
... 98.55 98.81 

89 96.24 98.59 98.79 


3 Rubber Stocks 
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43 Stecks. Combined 4 Standard Oil 
1931. Nov. High. Low. Last. 
Xa Nov. High. Low. Last. 19.. 22.5 218 21.8 
19.. 33.7 32.3 32.8 20 21.8 20.8 21.1 
30: 7730 20.. 32.8 31.2 31.6] 21.. 215 20.9 21.0 
21.. 32.5 31.0 431.4 23.. 21.3 20.7 20.9 
23.. 31.8 8.6 31.2 244.. 21.8 21.1 21.3 
24.. 32.4 31.2 31.9 
$8 Industriel Steck 5 Independent Oil 
| ndustr Stocks Nov. High. Low. Last. 
20 i Lt} | ee Te) & 
SEP OCT NOV Nov. High. Low. Last. | 19 141 13.5 13.9 
19..110.6 107.8 108.6 2 13.8 13.0 13.2 
20..108.9 105.5 106.4 21 13.7 12.8 13.1 
9 OIL 21..108.1 105.3 106.1 | 23..13.2 126 12.8 
50 : 50 23..106.9 104.4 105.8 24 13.5 12.9 13.4 
]] 24..108.1 105.8 107.2 
| 2 Electrical Equip- 
3 Steel Stocks ment Stocks 
Nov. High. Low. Last. Nov. High. Low. Last 
19.. 30.2 29.1 29.4 19.. 27.5 25.9 26.6 
407+ 20.. 29.1 27.4 27.7 | 20.. 265 25.1 26.0 
21..286 27.1 275} 21.. 268 21 25.3 
23.. 27.7 26.6 27.0 23.. 260 “#8 2.9 
24.. 28.2 27. 27.8 24 26.9 25.7 26.0 
5 Motor Stocks 3 Merchandise 
30 Nov. High. Low. Last. | Nov. High. Low. Last 
19.. 43.3 41.8 42.2 19 25.9 248 25.1 
20.. 42.1 40.3 40.8 20.. 25.1 23.7 24.0 
21.. 42.1 40.2 40.8 21 24.8 23.4 23.7 
| | 23.. 41.2 40.1 40.6 23 245 23.6 24.3 
20 420 24.. 41.5 40.6 41.2 24 25.2 242 24.8 
SEP OcT NOV 


5 Miscellaneous 





Nov. High. Low. Last. Nov. High. Low. Last 
19.. 16.2 16.1 16.1 19.. 28.8 27.3 27.7 
20.. 16.1 15.6 15.6 20.. 27.8 26.0 26.4 
21.. 16.0 15.6 15.9 21.. 27.6 26.2 26.6 
23.. 15.4 148 15.0 23.. 27.1 25.6 26.3 
24.. 15.5 148 15.3 .. 27.8 26.3 27.4 

3 Copper Stocks 5 Railroad Stocks 
Nov. High. Low. Last. Nov. High. Low. Last 
19.. 27.2 26.0 26.2 19.. 50.5 48.0 49.2 
20.. 27.2 26.0 26.3 20.. 48.9 46. 47.1 
21.. 26.8 26.0 26.1 21.. 48.8 47.0 47.6 
23.. 26.4 25.6 25.8 23.. 47.5 46.1 46.6 
%.. 26.9 25.8 26.3 24.. 47.6 464 47.0 

9 Oil Stocks 5 Utility Stocks 

Nov. High. Low. Last. Nov. High. Low. Last. 
19.. 36.6 35.3 35.7 19.. 30.8 48.6 49.9 
20.. 35.6 33.8 34.3 20.. 49.6 47.0 47.7 
21.. 35.2 33.7 34.1 21 48.7 46.0 46.9 
23.. 34.5 33.3 33.7 23.. 47.4 45.8 46.8 
aA..35.3 4.0 34.7 24.. 48.8 47.0 48.1 


AVERAGE NET YIELD ON TEN HIGH. 


GRADE RAILROAD BONDS 





1930. 1929. 1928. 1927. 

Jan. 4.44 440 406 4.32 
Jan. 444 442 406 4.30 
Jan. 443 444 406 4.27 
Jan. 4.42 444 408 4.27 
Jan. 446 446 408 4390 
Feb. 441 445 4.08 4.29 
Feb. 445 446 4.08 4.27 
Feb. 4.43 446 410 4.28 
Feb. 445 450 4.12 4.28 
Mar. 4.40 4.50 4.12 4.26 
Mar. 436 455 412 £4.23 
Mar. 430 450 4.14 4.20 
Mar. 4.36 4.56 4.16 4.18 
Apr. 436 456 414 4.18 
Apr. 4.38 454 414 4.19 
Apr. 4.38 4.52 4.16 4.19 
Apr 440 449 4.16 4.19 
May 4.38 4.51 4.18 4.18 
May 4.38 4.51 418 4.15 
May 4.36 4.53 4.18 4.16 
May 432% 457 4.22 4.18 
May 4.35 4.58 4.24 4.18 
June 4.32 4.56 4.27 4.20 
June 4.32 461 4.28 4.20 
June 4.28 458 4.28 4.20 
June 4.30 460 428 4.21 
July 430 463 4.28 4.18 
July 4.27 460 4.34 4.19 
July 4.26 46 4.38 4.19 
July 4.26 4.61 4.38 4.20 
Aug 4.25 459 440 4.16 
Aug 4.24 4.683 4.41 4.16 
Aug. 4.21 4.65 4.40 4.18 
Aug. 4.16 4.64 4.38 4.16 
Aug. 4.17 464 436 4.18 
Sept 416 466 434 4.14 
Sept 4.17 4.68 4.34 4.14 
Sept 4.17 4.67 435 4.14 
Sept 4.15 466 436 4.14 
Oct. 4.14 4.66 4.36 4.12 
Oct 4.15 4.63 4.36 4.12 
Oct. 4.20 4.58 4.35 4.11 
Oct. 4.21 4.54 4.3% 4.10 
Oct 4.20 4.58 4.35 4.08 
Nov. 4.24 4.54 4.32 4.08 
Nov. 4.25 4.60 4.34 4.05 
Nov. 4.24 4.50 4.37 4.06 
For monthly data on The Annalist 


Weighted Average, and 


The Annalist Ad- 


justed Index, of 33 Industrial Stocks from 


anuary, 1930, 


to October, 1931, see Tue 


ANNALI8T of Nov. 6, 1931, page 752. 
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oe aa oe Ny BL AUG SEPOCT NOV DEL JAA a vr T —~- — AN FER MAR APRIMAYJUM MiG SEPOCT NOVOE 0 
eaees” ~* sammiaaenaie — — Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
woe Ended: Po amar ee —“~ ¢ > D. AND —_ -—— oo - 
. 1 . otal. Av. Daily. Total Av. Daily. otal. v. Daily 
The New York Times Stock Market Averages 46,972 6,673,188 1,235,776 6,926,838 1,282,748 
WEEKLY HIGH, LOW AND LAST 45,011 4,520,643 837,156 4.763,703 882,167 
Week Ended: ——— 25 Rails——_—_._  ,———25 Industrials—__.___— 50 Stocks——_—_, fe’seo roe bas or oss eat eae oat 
1931. High. Low. Last. High. Low. Last.. figh. Low. Last. 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
= 29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.22 223,765 14,875,911 2,754,792 16,084,241 2,978,563 
-- 42.30 70.66 71.69 215.10 200.84 209.06 143.54 135.95 140.37 152,845 13,972,634 2,587,525 14,797,995 2,740,369 
; 2 21 65.76 66.26 211.60 195.78 197.21 141.90 = 77 = 131.72 302,010 15,605,670 2,889,939 17,236,522 3,191,948 
° 62.41 65.48 197.05 184.14 188.40 131.20 23.98 126.94 152,286 5,644,770 1,282,902 6,314,830 1,435,189 
° 6487 59.73 60.15 187.50 177.95 180.32 126.10 119. 33 120.22 152,631 8,262,994 1,530,184 9,087,204 1,682,816 
. 65.19 55.33 61.43 193.47 169.17 182.13 129.33 112.25 121.78 151,395 7,236,458 1,340,085 8,053,991 1,491,480 
. 67.24 60.56 66. 192.61 179.32 189.85 129.61 119.94 128.39 113,873 8,273,542 1,880,350 8,774,582 1 994, 223 
. 67.34 62.52 66.45 195.32 180.84 194.29 130.91 121.68 130.37 , on , 220,644 9,476,635 1,754,932 10,668,115 1,975,577 
. 73.81 67.07 73.65 215.76 196.91 214.61 144.78 131.99 144.13 Nov. 21... sawn : 872,790 161,628 8,202,125 1,518.912 9,074,915 1,680,540 
.. 72.98 69.67 71.99 213.84 202.93 211.91 143.41 136.30 141.95 
71.70 67.22 68.29 211.96 196.78 198.94 141.56 132.00 133.61 DAILY TOTALS 
67.33 63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 Se «Sone vEan 70 DaTs.- 
Saas «80.72 0.02 ioe S2 ek 35 UeR52 120e4 120.53 12k Te Raliroads. Ind. & Misc. Total.’ =” 1981. 1930. 
. 61.98 57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 I Serer 162,360 1,346,996 1,509,356 514,963,397 740,454,034 
59.51 56.06 59.42 199.18 183.23 198.26 129.34 119.65 128.84 ee 177.620 1,835,247 2,042,867 517,006,264 742,698,644 
59.16 56.60 56.90 196.45 136.62 187.65 127.80 121.61 122.17 SE eee ; 73,660 799,908 873,568 517,879,832 743,687,134 
57.21 55.65 57.15 193.44 184.78 192.88 125.32 120.25 125.01 Nov. 23. eathee 128,290 1,220,856 1,349,146 519,228,978 745,317,954 
er oo a eee 10.21 ey re ss i736 Se rere 1,126,491 1,246,781 520,475,759 747,470,884 
v2. © . u le lo 5 x 
i aa es ine ie ime oy oe bp} ANNUAL RANGE OF NEW YORK TIMES STOCK MARKET AVERAGES 
al. ° . ° e ° o a = striz —_—_—$§ 5) a a 
633 40.80 40 150.60 129.10 65 98.46 84.95 85.32 Fgh. iene 3 te nae om n 
Bee 6 CESS ORO Ore GS eek | OT (96-80 | ysl... 94.93 Feb. 24 34.70 Nov. 23 251.22 Feb. 24 120.76 Oct. 5 173.07 Feb. 24 79.07 Oct. 5 
48.22 42.86 44.03 152.69 140.79 151.62 100.11 92.98 97.82 1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
43.54 39.17 88 151.06 137.69 146.58 97.30 88.43 94.23 1 158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
44.02 40.70 43.74 162.20 143.57 159.94 103.11 92.13 101.84 1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
') 45.96 40.01 40.22 163.97 145.94 147.73 104.95 «92.97 © 93.97 | 192T-..124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. A 109.63 Mar. 30 
. ; 74 j 5 y y , ec ‘ ar. ‘eb. 13 137.65 Mar. 30 142. ec. J ar. 30 
40.38 5.7 22 149.88 eeed eeu 6.28 85.62 86.25 Lf as a Doe. = as — ° 74 7 = 6 128 83 Mar. 2 a ee. a -¥-4 Mar. 30 
DAILY ? , AN “ne F ec. 57. an 135.11 Dec. 31 103.26 Apr. : ec. -26 Apr. 22 
25 Rails a a8 cones ~~ ll 50 Stock 1923... 67:05 Mar. 5 54.61 Aug. 4 11844 Mar. 6 99.05 Oct. 27 9262 Mar. 6 77.15 Oct. 29 
‘ High. Low. Last. High Low. Last. fligh. Low. Last | 1922--. 70.53Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
sgn. : -t.. 18 1B 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
Fe eee 37.08 38.11 144.69 139. 81 141.89 91.83 88.44 90.00 --. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
eee 35.74 36.04 141.60 135.88 137.81 89.62 85.81 86.92 1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
Nov. 21...... ard 37.12 35.95 36.22 140.24 135.27 136.29 88.68 85.61 86.25 1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
BE, Mi vcosnene 35.85 34.70 35.03 137.64 132.94 135.20 86.74 83.82 85.11 1917... $1.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
WOU. Bhases.- oons nee 34.81 35.15 139.80 135.31 138.23 87.75 85.06 86.69 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 27 
For monthly high, low and last from January, 1911, to March. 1931, see THE ANNALIeT 1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
of April 10, 1931, page 684. For monthly high, low and last from January to October, 1931, 1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
see THE ANNALIST 0 Nov. 6, 1931, page 753. For stocks included in these averages see THE 1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 June10 79.25Jan. 9 63.09 June 10 
ANNALIST of Nov. 20, 1931, page 834. 1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 a 74 Feb. 1 85.83 Sep. 30 75.24 Feb, 1 
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Business 


THE ANNALIST INDEX OF BUSINESS ACTIVTIY 





—— 1931.——_________-____—_.._ 1930. 

Oct. Sept. "Aug. “July. June. May. Apr. Mar. Feb. Oct. 
Pig iron production....... 37.4 39.4 420 47.4 52.8 58.3 59.7 59.0 57.6 68.1 
Steel ingot roduction. 35.5 37.3 40.9 45.6 48.4 54.2 56.9 60.5 57.5 60.4 
Freight car loadings..... 67.9 67.3 7.7 74.0 73.7 76.2 79.1 77.0 77.7 83.9 
Electric power production *80.0 81.9 81.7 86.0 84.2 83.7 85.9 84.3 83.6 ° 88.6 
Bituminous coal prasuct’ n 683 69.4 714 73.8 73.7 73.6 75.0 97.6 70.8 85.0 
Automobile production.... *264 404 494 596 638 75.3 768 674 467.7 48.6 
Cotton consumption con Caen §3.9 81.7 89.2 81.1 77.0 840 803 75.3 72.8 
Wool consumption ....... 101.3 115.0 129.8 110.3 108.0 109.1 87.2 81.9 80.5 
Boot and shoe production “73.4 88.6 103.9 103.3 103.5 110.8 1046 97.2 88.2 82.1 
Zinc production .......... 41 453 443 448 49.1 49.3 562 593 60.1 83.2 
Combined index .......... 261. 2 70.6 73.5 78.2 76.5 78.1 86.8 78.0 76.2 79.5 


For monthly figures on the combined index back to January, 1926, see THe ANNALIsT of 
Nov. 20, 1931, page 827. For complete figures back to January, 1919. see THE ANNALIST of 
Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business Ac- 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 





TRANSPORTATION P. C. De- 

5-Year parture 

Item. Average From 
Revenue car loadings: Period or Date. 1931. (1927-1931). Aver 
Ge CII, ccccbcsdnccccecceede Week ended Nov. 14 690,366 £81,611 — 29.7 
Grain and grain products......... Week ended Nov. 14 37,994 42996 — 11.6 
Coal and =. Leadechdageseecesseae Week ended Nov. 14 136,109 205,860 — 33.9 
EE ON Week ended Nov. 14 22,972 — 58.5 
po products pheonue ade Week ended Nov. 14 459,075 618,823 — 25.8 
All commodities. .............ccc0005 Year to Nov. 14 33,786,839 ete — 26.5 
Grain Cr Tae products......... Year to Nov. 14 1,852,551 130,756 — 13.1 
i i «6 spiceseneces coeds -. Year to Nov. 14 6,134,599 z "435,300 — 27.3 
EE MDs cc ctcnccencsseccaes Year to Nov. 14 1,370,969 2,913,272 — 52.9 
Manufactured products........ «++. Year to Nov. 14 22,546,322 29,238,853 — 22.9 
PUGH GRP BUBRIES, . 06 cicccccecccce Ist qraster November 555,278 203,331 +173.1 
Per cent of freight cars serviceable. . Nov. 91.0 93.8 — 3.0 
Per cent of locomotives serviceable. . Nov. i 88.0 on 3 — 47 
i CS . cenceeadcadccwneseensesd Year to Oct. 1 $3,279,306,288 $4,54 2,600 — 27.8 
wupences eeeneecee PTT TTT TTT TTT eee Year to Oct. 1 2, erg 123,211 3, 419° 08. 178 — 23.2 
Sbiaiddel ehendéciecatenensndhatad Year to Oct. 1 246,523,010 290:478,950 — 15.1 


“Fair ene 


Wastern ik iccccekwsdceneccedas Year to Oct. 1 2.30 .75 — 60.0 
SEED BOIINOR svc cccccccececeseses Year to Oct. 1 1.38 5.75 — 76.0 
_ | eer Year to Oct. 1 2.04 5.75 — 64.5 
United States as a whole............ Year to Oct. 1 2.08 5.75 — 63.8 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


——_--—-—— -——Week Ended—- -————~——---, 
Par. Country and Unit. ‘Nov. ov. 21, 1931. Nov. 14, 1931. Nov. 22, 1930. 
$4.8665 ENGLAND (pound)— High. Low. High. Low. sti. Low. 
DE 656040686022 00000 19 $3.71% $3.83 $3.75%4 $4.85% $4.85% 
nities acne aneene ss 3.79% 3.72 3.83% 3.75% 4.8548 4.85% 
-0391% FRANCE (franc)— . 
oman i eebckacneasaanaes .03924 0390}  .0393%  .0391}%  .03927 .0392% 
EEE "0392% .0391;;,  .0393%  .0392),  .0393 .0392% 


omend errr Trer re err -0516%4 0514 .0517% .0515 0523 052334 
RAhbCEOREOREREE OOK .0516% .0514% .0517% .0515% .0523* .0523% 





DE  sanébadudeonseades .2379 2365 .2374 2352 .2383 2382 

SEE senccecees woce “ae .2366 -2375- -2353 .2384 .2383 
4029 HOLLAND (florin) .. 4026 4007 .4039 4013 .4025%  .4023 
.1930 SPAIN (peseta).... .0864 .08501, .0878 .0864 .1134 -1106 
1.0000 CANAD. (dollar). a0 .. .8987 .8987 -9025 .8962 1.0014 1.00109 
13904 BELGIUM (belga). ao re 1387 .1396%  .1393 1395 -13944 
1930 SWITZERLAND (franc)... .1947% -1943% .1954% .1950%  .1938%  .1938% 
0130 GREECE (drachma)........ .01294 .0129% 0129 0129\% 0129% .0129% 
.2680 SWEDEN NG ce dare tack .2125 .2007 .2176 ‘ 685 
.2680 re INS ——- hdc ce .2010 .2186 .2120 5 
.2680 NORWAY (krone).......... 2125 .2007 -2176 .2095 .2675% 2674%4 
-1407 AUSTRIA (ochititeig) kaakian .1400 .1400 .1400 -1400 .1412 .1412 
1122 POLAND (zloty). . .1118 1118 1118 1118 .1125 1125 

CZ'SLOVAKIA sewed: . .0296%  .0296%  .0296% et .029675 —_—.0: 
§.0176 YUGOSLAVIA (dinar) .0178% 0178% 0178% .0178 0177% 0177% 
PORTUGAL (escudo) 3 0. : } 

00598 RUMANIA (leu)............ .0061 .0061 .0061 .0061 .0060 .0060 
1749 HUNGARY (pen -4 eS .1740 1740 1740 .1750 1750 
.0252 FINLAND (een -.» .0205% .0205% .0210%  $.0210%  $.0252% .0252% 
.3650 INDIA (rupee).............. .2875 2825 .2900 - 2860 -3600 -3600 
ATT7 HONGKONG (sitver dollar). .2775 -2587 -2925 .2775 .3187 .3150 
-6685 PEIPING (tael). a .3556 .4006 .3843 3956 .3943 
6685 SHANGHAI (tael).......... .3575 .3350 3775 .3625 .3925 .3887 
.5000 MANILA (silver peso)...... 4994 4994 4994 .4994 .4981 4981 
5678 STRAITS SETTLEMENTS . 

(dollar) Singapore....... A712 4712 A712 4712 .5637 -5637 
-4983 GEE OIDs oc evccceccsecs .4962 .4956 .4962 4918 -4968 4962 
-9733 COLOMBIA (gold peso)..... .9662 .9662 .9662 .9662 .9662 -9662 
4244 ARGENTINA (paper dol. ). . .2647 .2553 .2703 .2528 -3453 .3453 
1196 BRAZIL (paper milreis).... .0598 .0598 .0598 .0598 -1023 .1009 
.1217 CHILE (gold peso)....... se oe .1218 .1218 .1218 .1212 .1212 
t.28 eta nk 6 06 489 bus .2826 .2801 .2826 .2826 .3101 .3101 
1.0342 URUGUAY (gold peso)..... 4500 -4500 .4400 -4300 -8050 -8000 
.4985 MEXICO (silver peso)...... 4024 .3854 .4122 .3975 4667 .4609 


tStabilized by law, April 18, 1931. {Stabilized 110 to English pound, 1 1. 
sEffective ‘June 28, 1931. . — a + 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





Nov.-21 Nov. 23. Nov. 24 
$3.73 $3.667 $3.697 
3138 3.65 3.68 
039154 03913 -0391% 
03917 .0391,%; 039175 
.0391 ¥, .0391,, -0391 
0515 0515" .051 
0514 0514 0514 
0515 . .0514Y, .0514% 
8 .2375 .2378 
2375 .2365 2373 
2375 .2373 2374 
0850% .0844 0845% 
4011 .4009 4013 
—~" 2650 2550 3550 3550 5000 
$n patine < ‘ i ‘ J é 
bo RE i ee ee 4956 4956 .4962 .4956 4962 





*“TClosing rates. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 





(Barrels) 
pe 1931 —;-7-1980—, 
Nov. 21. Nov. 14. Nov.7. Oct. 31. Oct. 24. Oct.17. Oct. 10. Nov. 22. 
Oklahoma ....... 558,550 543,750 534,850 519,050 482,500 505,600 251,550 484,200 
BE oo cccccevs 104,650 102,900 106,456 102,950 101,900 101,900 107,600 109,250 


Panhandle Texas 62,200 60,500 67,450 64,700 65,050 64,850 64,500 76,050 
Northern Texas. 57,250 57,650 57,450 57,450 57,400 56,900 53,750 63,650 


West Cent. Tex. 26,250 26,400 26,600 27,150 26,950 27,000 26,800 43,500 
Western Texas.. 203,700 196,450 194,750 191,800 192,700 202,400 . y 

East Cent. Texas 56,850 56,450 55,900 56,450 56,250 56,200 57,750 40,300 
East Texas...... 371,250 411,250 419,450 417,700 400,300 422,150 403,900  ...... 


Southwest Texas 58,400 55,950 56,400 54,050 56,000 57,150 55,150 82,950 
North Louisiana 29,550 29,600 29,050 28,900 29,500 29,500 28,900 44,100 








Arhanees aneeees 37,750 37,750 37,750 37,750 37,950 37,950 37,500 51,950 
Coastal Texas... 125,650 125,800 126,350 124,400 125,100 124,050 122,200 161,750 
Eastern .......-- 111,850 110,300 109,750 111,400 107,100 107,850 105,900 110,000 
Coastal L Laowisane 32,400 32,300 32,450 31,850 27,250 30,350 29,900 29,500 
Michi e« 16,100 14,600 11,850 13,400 11,950 12,450 15,500 8,750 
Wyoming sescese 39,750 38,400 38,450 38,850 39,250 37,450 37,650 47,850 
Montana ........ 7,750 7,850 7,500 8,050 7,750 7,450 7,600 4,950 
Colorado ......-. 3, 3,900 4,300 4,250 4,450 4,750 4,550 4,250 
Nex Mexico...... 44,450 44,350 43,950 44,200 43,800 43,650 43,150 45,050 
California ....... 505,100 507,900 496,100 496,900 508,100 507.400 505,500 607.200 

Total ........ 2,453,400 2,464,050 2,456,800 2,431,250 2,381,250 2,437,000 2,162,700 2,281,850 


*Subject to revision. tRevised. 





Statistics 


NEW PASSENGER CAR poaactacteeesaiaiaiarar ™ yt THE U NITE D STATES 








icnneeniinceinadimineaegs petites 1930. 
tOct Soe. Aug. July. June. Apr. Mar. Feb. Oct. 
General Motors (tota!l).40,078 47,408 61,658 81,682 90,869 110. 693 116,422 87,990 = 166 53,105 
Chevrolet ..... .28,809 33,324 44,058 58,581 65,798 78,668 80,743 61,062 41,564 33,383 
CE. .cbesdue.c% --.-+. 4,350 5,265 6.491 7,965 8,686 10,835 12,588 9,408 % 388 10,199 
ER 3,270 4,458 5,408 7542 8,229 10,795 11,069 7,959 5,018 3,703 
eee 1,745 2,521 3,648 4,748 4,944 6,382 7,528 6,12 3,940 2,325 
Ee 838 665 705 995 1,136 1,294 1,614 1,117 755 1,471 
Pg hatha ee ee ake 583 746 890 1,194 1,373 1,799 1,912 1,595 1,083 1,135 
SD naitetatina dais 474 429 458 657 703 920 968 720 418 889 
vor DED Kadcknses -23,263 31,068 59,102 50,698 58,420 74,509 81,947 60,988 39,918 55.826 
apy ..--23,109 30,849 38,835 50,349 58,027 74,066 81,457 60,625 39,668 55,418 
DEE: stnektoos anes 154 219 267 349 393 443 430 363 250 408 
Chrysler seenes). .+++++16,980 25,710 30,572 29,181 19,446 22,359 23,555 17,163 10,104 14,640 
Plymouth ... ....-10,578 16,581 19,134 14,599 3,896 3,985 4,395 3,008 2,104 4,882 
CE co vscsacesi.aes 2,653 3,731 4,521 5,892 6,593 7,870 7,745 5,300 2,243 4,045 
Dod - ceeceeeeeeceeees 2,183 3,035 4,203 5,340 5,593 7,073 7,773 6,195 4,314 3,933 
CD con bnde-ed es . 1,656 2,063 2,714 3,350 3,364 3,431 3,642 2,660 1,443 1,780 
Stedebaher (total)..... 3,22: 3,219 3,678 4,868 5,193 5,993 6,698 5,319 3,518 4,383 
Studebaker .......... 2,984 3,000 3,413 4,513 4,741 5420 6,074 4,802 3,121 3,900 
Pierce-Arrow ........ 254 219 265 355 452 573 624 517 397 483 
Willys-Overland (total) 2,872 2,76C 3,494 4,566 4,981 6,117 6,702 5,646 5,641 3,705 
| RRP eeeniaeie 2,404 2,081 2,721 3,852 4,266 5,079 5,102 3,557 3,112 1,970 
a cia iohed Dawe 442 615 700 617 582 1,122 1,120 863 739 
EE. takes hemihee 26 Od 73 97 133 2 478 969 1,666 996 
Hudsen (total) 2,553 3,136 4,007 5, 6,677 8,463 9,977 7,395 4,938 4,073 
ere - 1,853 2,072 2,755 3,840 87 7,070 5,064 3,264 2,818 
 wagaden ene 1,064 1, 1,825 ‘ 2,416 2,907 2,331 1,674 1,255 
DD, Siethcgendedhet eb 1,874 2,872 3,855 5, 3,786 4,622 5,259 3,935 2,347 4,147 
OS eee aiae wees 1,437 1,887 1,467 039 2,154 2,234 2,169 1,825 ,263 1,687 
Packard Sree” -—" > ae 1,33. 1,483 1,778 1,406 1,125 2,348 
Auburn (total) dutdee . 1205 1,766 2,416 3,447 3,924 5,099 4,946 3,536 1,826 625 
Auburn ... maaan 1,143 1,694 2,339 3,344 3,794 4,924 4,724 3335 1.676 524 
Cord Secachb achat rata ea 2 7 77 103 130 175 222 201 150 101 
DEE, 2vdscesdvadeddey ess 834 1,040 1,258 1, 1,827 2,372 2,562 2,020 1,282 1,119 
Reo 44 52 539 6 891 749 590 1 
Sr Pepe 359 518 665 927 909 804 93 Re 
ED oe aati erat 358 391 299 443 441 575 618 601 662 901 
DE. cacadess aces cio ae 239 265 276 300 372 470 419 331 541 
EE aidkc ene erates on: Te 498 607 775 658 779 881 806 654 1,112 
Dn (en ccenieaducenas 148 126 195 219 227 266 314 466 379 630 
ol rrr 34 48 61 91 101 144 214 175 130 161 
Miscellaneous ......... 110 142 95 174 124 237 236 402 259 275 
MD. temacthen ako 97, 812 124,875 875 155,707 194, 291 201, 911 247, 727 265,’ 732 200,841 134, 133 150, 219 


tEstimated on basis of returns from thirty-six States and the District of Columbia. A 
similar estimate for September, based on returns from these same States, would have re- 
sulted in an error of —0.5% in the total of all makes. A similar estimate for August would 
have resulted in an error of +2.1%. 


FABRICATED STEEL-PLATE BOOKINGS (5) 








(Tons) 
Oil Refinery Stacks ana 
Storage Materialsand Tank Gas Blast Miscel- 
1929. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
EE Scan acqaediaes 40,570 16,178 6,385 1,567 2,018 325 14,09 
ee 70,314 22,619 5,101 13,093 6,356 95 23, ‘050 
EE Sagueageddecuiet 69,344 28,875 7,686 6,771 6,283 631 19,098 
ST 6nnenidcdacdsauge 4,246 18,604 3,639 442 3,115 2,462 25,984 
SE wna 664anedreeneaere 48,293 17,284 4,208 912 5,500 1,245 29,144 
SE aicbtacunewennuqe 57,975 15,184 4,555 1,998 5,594 1,003 29,641 
SE. Aseasivecseneaadnd 58,456 19,819 4,272 1,835 5,852 2,650 24,028 
CO ESE 1,590 A 5,590 720 4,517 115 23,477 
NS Pree 51,842 19,417 4,278 2,779 3,853 200 21,315 
CE wibesebdeden dé 45,661 13,031 3,433 2,393 1,335 853 24,616 
November ........... 52,642 14,765 2,692 13,362 2,057 1,019 18,747 
SEE taceacdenden 27,742 4,797 2,805 1,873 1,529 16,039 
PN Dncdrkwrsececnes 638,675 207,744 54,644 47,745 47,179 12,127 269,236 
1930. 

SE > sicneaaenaes 57,083 9,688 6,602 17,358 3,568 1,042 18,825 
EE 6ecdcuscaces 31,662 9,982 3,176 1,928 3,843 3,445 12,288 
PEE ccdccoeccsasens 46,137 9,195 4,850 4.914 1,819 2,749 22,610 
SE Seneccuveseacveas 45,454 9,683 4,243 2,648 9,489 273 19,118 
ME dtakéindveciaceoude 10,495 4,183 1,329 5,416 426 16,479 
SE: acticcencussucins 41,774 ,869 5,869 1,701 126 511 20,698 
FS areen ,969 31 3,786 102 17,752 
BE. scccesccescece 36,513 10,056 2,126 1,601 750 21,910 
ROE cccevccnces 41,06 14,916 ,202 6 1,587 514 18,301 
CEE cccascaccveece 197 ,518 4,836 262 1,685 231 18,665 
November ............ 33,151 9,965 1,571 267 6,537 179 14,632 
eee 26,787 5,118 4,927 33 3,347 135 13,227 

Be 469,435 115,454 50,943 $2,372 45,804 10,357 214,505 

1931. 
pS Cee 27,518 2,598 1,061 112 2,791 111 20,845 
WOMEURTY . .ccccccce 24,438 3,585 653 1,3 75 16,245 

SS. Sea 31,056 2,538 2,925 1,027 2,036 833 21, 

DE &enscsaséeteceees 29,916" 7,749 2, 778 1,522 17,783 
May hav eeeeecapkeenens ,210 2,411 996 337 1, 230 20,370 
GED vccccccosececeses , 4,679 1,147 18 789 356 19,516 
xr 27,261 4,136 1,911 89 2,289 51 18,785 
BE cccsccccvceves 24,282 1,138 1,830 14 2,844 125 18,331 
September ........... 33,473 4,024 1,438 102 8,963 254 18,692 
SN aenesscvciones . 1,955 2,076 oe 102 200 16,331 


FAILURES (11) 
’ 1: — Week Ended———_- ——— 
Nov. 19, 1931. Nov. a Nov. 21, 1929 Nov. 22, 1928. 





ver ver Over Over 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
i e206 CtNGhOLOUAKACEAeeRCeMhE HES 205 135 203 130 185 129 196 123 
ne a hiedrg db RAIS sak wae e4'6 aN 165 96 155 86 111 73 99 53 
DT +obGktieiseeencsaase, seséeonbes 162 119 140 82 115 65 130 70 
PE: cLvedtnvintdocareaveheesies 56 28 71 36 61 25 51 24 
TI BOMBED cc cc cccccccccccecccss 588 378 569 334 472 292 476 270 
DN. Cancevenncdkhusedneeeeheumen 72 46 61 34 4 31 53 19 


COTTON SPINNING ACTIVITY (5) 
Oct., 1931. Sept., 1931. Aug., 1931. Oct., 1930. 
Number of spindles active Guy & month..... 25,188,112 25,236,916 25,622,526 25,720,504 
si 


Average number in per cent o ngle-shift 
gapacity SUKAADE DESC CROCE RON RNASE HEE EEHERORES 65.1 88.1 81.8 77.0 
9 BUILDING PERMITS (9) 
Oct., 1931. Sept., 1931. Oct., 1930. 
NE BE, nis cctseed eascanieeneneaen $52,000,793 $63,914,381 $100, 253,468 
EE Mis cereckes Keedeswensas demas 24,964,804 15,675,085 26,406,153 
TRE, FI GNI so ocikicdcsssiisanes ccscscsce $76,965,597 $79,589, 466 $126,659,621 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Nov., 1931. Nov., 1931. Oct., 1931. Sept., 1931. Nov., 1930. 
(17 Days.) (11 Days. ) (26 Days.) (25 Days.) (24 Days.) 


ED pie tienda eedetae. gamed $1,986,418 $2,328,465 $2,182,112 $3,367,000 
Public work and utility....... wewkes 2, ,045 3, 604 3,405,576 3,183,000 
DEE éccnsaviceavdnaesacce o80eke 2)362,882 3,811,246 4,496,700 4,017,000 

a rr on. "$6,822,253 $6,377,345 $9,311,315 $10,084,388 $10,567,000 

GOLD AND SILVER ~—e 
—————_ Week En 
Nov. 21, 1931. ‘Nov. 22, 1930. 22, 1930. Year to ~gl 

Bar gold in London.......... ..... 109s 94@108s 6d 85s Lad rH “ ll4s 9d@84s 9 
Bar silver in London............... te 18d Zijdgiad 
Bar silver in New York............ 32' 29% c 


STEEL SCRAP PRICES (23) 
———Week Ended———— 
Nov. | 21,1931. Nov. 14, 1931. Nov. 22, 1930. 
a | melting steel scrap at Pittsburgh, average 
aily quotations (per ton)............-.+-+... $10.25 $10.25 $12.75 

















Friday, November 27, 1931 THE A 
NNALIST 
875 



















































THE ANNA 
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INDEXES OF FACTORY EMPLOYMEN 
Iron (1923-1925=100) NT BY GROUPS 
and Ma- Pa Trans- 
19: Tex- per Lumbe Cement, RAIL : 
— a chinery. tiles. oe 2 P and ; — ww Clay Non- SES _ mannan LOCOMOTIVES (5) 
Heb.. 74.7 — 70.7 1.4 95 ~w roducts. ment. Products. Glass om Chem- Tobacco 1929. Pr gy Foreign ; -—————-UNFILLED 0 
Apr. ne asi 81.8 92-4 one a2 73.2 73.2 a = 9 icals. Products. Subeealy 6as6nes a . or Electric. Tota Ss — ae s emi 
—-% 82.6 91. ’ 93.5 74.5 os 78.3 67.5 ae. 81.2 114.9 | March reeceeee 20 1 1 , > m. Electric. Steam. Electric 
ay. 64.8 73 .2 93.5 89.2 5 66.2 81.4 “ 69.1 74.6 : TON on. seseee 31 2 od 251 . Electric. Total. 
June. 61.0 O 941 93.8 84. 745 66.1 84. os @s ae lie April ..........., 5 ! rs 301 4 6 ‘ 
July. 54.9 73.9 96.1 92.3 2 46 68.5 7 72.5 70.5 4 mis | Rae epeppnsten 4 L 3 2 23 18 bs 281 
: 68.8 1 ; 84.9 . 89.7 15 ; @S 31.2 | June ..........:. 92 3 : 419 22 342 
Aug.. 58.0 00.4 94.0 85 74.3 68.2 93 OU 71.9 71.1 Pry une ...... “ 5 OU 419 45 
Aug.. 58.0 67.7 100.0 ee ee ee 5 746° 721 71. TED | SURE or ccccccccens 5S 1 19 99 362 52 . 486 
Oct 64.0 66.9 100.8 96.0 86.7 72.7 73. 2.3 74.7 69.7 71.1 112.8 August |..°//°""" 39 4 a 72 25 60 . 498 
-+ GB. 87.2 6 92.4 . Sei lg | September .. ae a 7 489 24 447 
Oct. 4.0 66.9 100.0 97.4 88 734 75.0 91 72.4 761 66 0.2 | September 6 70 490 42 5 
Dec.. 68.9 66.3 98.4 100.1 1 74.7 8676.5 5 74.1 76.4 36.8 111.2 | October ....°..). 60 6 8 1 20 3 555 
- 68. 67.8 97.8 89.6 77.6 90.7 73.9 65.1 112.6 | November ....... 20 4 74 392 12 541 
1922. 96.5 898 78. 78.1 912 74: S100 689) za. | December ¢.. 72: 75 94 347 55 31 435 
Jan.. 66.1 6 9 #6 49 2 Wwe os 110.6 cember ....... 62 20 + 347 51 3 432 
Feb.. 69.9 9.9 97.7 936 92.4 19.6 693 110.4 Tot =— : 4 67 340 51 2 3 428 
Mar. 718 2 ga5 93.7 88.0 71.4 : BONE Scene 707 a — nde 435 9 3 
° : 3.2 . 92.1 95.0 ‘ 35 50 403 
ier. 77.2 75.6 4 =. 91.0 = a4 94.4 ae LI 69.3 104.4 1930. 104 84 7 3 495 
Sune. 83.8 02 93.0 93.0 ie | 73.6 92:7 ant 2 BM 196-4 repay sag 48 
July. 88.8 81. 3.8 92.3 ; 7 T8 : 1 79.9 a 0 ne a ba 
» SS. 1.0 91.4 9y cf. 94.1 89 ‘ 71.0 1029 | Ma Yo seeesee 60 5 ; 1 ‘ 
Aug..¢88.8 83 97.3 94.9 92.1 1 83.3 96.2 T 843 18.6 : rch ........ 64 4 3 49 527 
gues OI ORT? o21 698.7 58.2 a = Ss 792 loa cas ahbkkeos 94 2 2 2 = 479 & 10 2 
Sept. 88.9 883 98.3 94.8 94. 98.7 59.2 96-8 = LL 93-4 84.0 104.2 | May .........0.., 56 70 545 8 ; s 
Nov.. 96.4 9 7 98.8 = 95.7 oat 96.3 78.1 99.2 91.2 973 83.4 110.7 | June ........0 20, 80 2 97 417 45 6 * 536 
Dec.. 99.9 = 101.9 100.7 . 96.8 901 100% 92.1 97.4 . gD” a eS i 58 367 45 3 - 536 
- 99. 9.7 104.5 94.2 97.2 00.2 93.7 100 86.9 109.8 | August ........., 52 3 81 44 5 4 469 
1923. 5 00s 6 ase Ok Ue CS ‘0 898 109.4 | September .....: 5 , 56 291 44 4 420 
Jan..i00.6 100 ; Se wee el mt ee 2.) oa 4 4 56 243 41 4 4 3 
x .6 7.0 104. af 8.7 ctober .... 3 77 3 43 
ob does 099 18S SP 8g BS ee les died t—_—30 : s @ 8 | ¢ # 
--101. 6.3 106. 4 6 99 : i 99.5 . cember .. 96 1 
Apr..102.6 108.3 8 100.1 99.2 6 103.4 108 106.1 99.4 B : 6 43 31 4 174 
’ . 9.8 1 7 100.0 10 . 113.8 bos i 63 1 4 
ay.104.1 1 107.9 101.5 100.3 04.5 109.0 6.8 102.5 108 Total ‘ 49 1 132 
June.107.7. 1 6 108.5 101.4 100.2 100.4 104.8 112.0 99.5 108.4 102.6 ee Gee 706 33 7 86 18 4 93 
July. 107.4 7. 108.0 102.5 ¥ 101.0 105.5 1 % 100.7 110.0 " 108. 4 17 7 - Pi \ 164 
. 5 é. 101.1 11.4 101. 99.8 108. 1931. 763 — ms 2 
Aug.108.2 111.8 1058 i083 ions loge loos «1088 — oo 10.8 ante - = = = 
Oct..106.4 108. 103.5 103. 00.8 102.5 109.5 103.2 101.6 1104 1040 ‘6 | February ......” 10 6 
Qct..106-4 1088 1015 1041 99.3 25 1005 1082 1008 1008 1082 ES | Pebruary ....... 10 5 16 -. 
Dec.1017 . 1 6101.1 104.2 yy. 2 100.6 198.7 1014 100.6 105.0 100.2 101.2 haat 5 s 15 12 1 
24. 1041 101.2 1018 995 1004 1058 1030 lol) vege 102.8 — : 14 81 2 «i 103 
an..103.2 100.2 03.0 101.4 102 4 103.9 7 69 95 
Feb..105.4 98: 101.4 101.8 4 98.5 103.6 | ao 47 11 
* I 2 * 99.8 1 6 1 oe 8 
oe ee "99.4 1019 1003 ime te LS 8 61S 6888 September oe 10 13 4 54 it 58 
May. ey os bog 101.5 Ln | 100.3 100.9 100.9 mae 109-1 98:9 203.4 October sida ¢ 7 18 as i y 4 
Jurie. 94.6 91. 5 100.0 100.8 ; 98.4 100.2 103. 3.6 97.5 101.2 i 1 14 105 ° 
July. 90.9 aA mt uns op in i a 7. ws ‘as Bie 1003 7 105 . 150 
ee i nS a ne > | PORTLAND ze 120 
Sept. 906 89% 922 995 98.8 95.6 90.9 89.8 76 M2 OMS BBL ja (Thou CEMENT (6) - 
Sept. 90.6 894 922 99.5 99. 1 ws oe se feo $3 “| Month. ~9ai. 1980. 192 housands of Barrels) 
: 5 93.7 99.8 95.9 . 95.8 86 “: 98.5 | - 1931. 1930 > = ; rels) 
Nov.. 93.0 914 93.8 ty 99.5 97-0 a 93.5 95.0 one 93.2 9s. | Jan. ass aan 1929. 1928. 1931 ‘Shipme nts——-. —Stocks E 
"969 9385 964 989 998 S62 =f as at an ne oe Feb. .... 5,920 8,498 9,881 9,768 4,692 4 — a Cie of Month 
san i003 9 8 se 82 Be ot hs ol ot aa | Ape... 18245 11,225 9969 10:28 7499 6 012 5448 G63 oene Be 081 28,797 2511 
an. . LUV. i . 9) 94.2 4 S cote 245 13.52 9,969 10,223 7,192 8 ae anand 563 28° , ,797 | 25 
Feb. .100.4 og 97.8 99.5 97.3 97.7 | May . 521 13,750 13,46 826 10,113 612 28,249 »116 
. ‘5 99.7 101.6 : ... 14,010 17,249 16,15 468 11,184 U 10,135 29 ’ 29,870 27 
Mar.. 99.9 95 98.6 99.1 100.1 6 246 984 9 Fone”... ate tvae intiee vue ian 13°325 13°307 se'ene soOkS 29,724 or 445 
Apr. 98.1 1 99.3 97.6 101.1 101.6 94.1 98.6 ue 96.6 7.0 101.1 | July . 13/899 17,239 16,803 17.497 16 “UU 16,706 i3'ens 29,715 30,867 30151 27,445 
May. 97.1 as mt (ms —. as | 6 99. 0.5 969 993 1 | Aug. .... 13, 17078 17315 17.474 15 '545 781 18'940 ineaee ee eel 1151 27,627 
. oo 6.5 99 2 100.9 : 0 100.7 ; 97.3 ... 13,549 17,821 18,585 7,474 15,545 20,153 20,: 18,421 27,60 : 29,624 25,98 
June. 96.5 96 4 96.8 100.9 97.3 998 10 95.9 101.4 97 Sept. .:° 12'092 16°12 18.585 18759 15.172 2 153 20,319 19,901 ,602 29.364 27505 25° 4 
July. 96.5 96.8 99.5 98.1 100.9 100.0 97.4 99.4 140 9d.1 1021 5 | Oct. 12,092 16,124 17.223 17 ge4 13'671 13 20,319 19,901 25/934 26,289 24'525 25,029 
Aug. 964 968 1002 9f6 W010 100-0 97-4 93.4 99.3 96.7 100.9 ai we oe ee ee 3,671 525 22'580 
. 0. Y 100.2 Al 100.2 98 . 99.1 97.8 . 96.7 | D - 11,098 14,053 fra 4 12,360 19,374 
Sept. 96.8 100.7 97.6 100.¢ 100.: 8 95.3 100 . O14 pty | DOC ees eee 8,48 053 15,068 ‘ 5 19, 167 
Oct. 98.0 103.4 Se Se 1086 1013 999 | 8T6 ane ee 480 11,215 12,189 Set gee esl... 28056 18 14 579 
ae 105.5 100.8 98.5 101.4 W217 W217 as 99.4 98.6 sont 94.1 | Mtal.. .... 160,905 170,198 175,968 5,951: 7,384 .... 25,883 18,213 17.769 
= oy Mey any ee ey By 2 Se se 6S ,198 175,968 158,744 169,437 175.455 25,883 23,550 22/918 
102.0 100.4 105. re NEW : . ' ; se 
Jan..1U1.4 106.9 95.1 101.8 05.3 94.2 | YORK TIMES 
le 100.6 101.5 106. << | peices BOND AVE = 
Mar1000 lure 989 99.3 1Uz4 102.8 102.195.4102 aad, His ANNUAL RANGE 
Apr..101.1 ae me oe see 4 ee 95.8 1029 1015 10f2 932 epee ot... ey 
ay.100.4 107.0 ; ‘8 103.3 101. "4 1 100.5 ' = oe | tee... ... ss. 89.97 Mar 70.93 Nov 1923 High 
June.100.5 108. 98.3 98.5 1039 1 6 100.3 95.2 100 101.4 106.1 92:3 | Sore 90:35 Jan 80.92 Dec sececece MAE De Low 
July .101.5 108.3 96.9 98.7 104.2 101.0 98.1 95.6 20 0 100.9, 1063 91.2 MI cass cecscns a tan 83.83 Nov 79.43 Jan. 75.58 Oct 
Aus? i002 S85 At lose 100.4 99.0 96.0 100.5 98.7) 108.9897 1927. .... 2... 4+. sany 6S oes * est wee | aa Jan 
Sept. 103.1 109.1 945 987 103.9 5 46 «6s (Ute lCU es WOT | 1998............ ee pee 89.47 Jan suo 66 June 
Oct. .102.8 nae 96.7 99.0 104.2 —_: 98.9 97.7 r 98.3 109.4 ’ —:.,.,..... ae Dec 85.52 Jar - 73.14 Oct. 65.57 May 
A : 99.9 7 102.5 BY. 4 1924 85.44 Dec Jan 79.05 Jun ay 
Nov..101.8 107 97.8 99.0 1044 99.6 wo 68S CUS (Owe | CS Peaecenincns Sieber 868 yee Siete in ot: 
Dec.100.0 i068 998 OFS 1039 =—7 as ms —._ us wa: a | BONDS s walnay 79.95 Jan ‘$048 Jan: | faae Sct 
1927. 3 975 «(1038S OBB loos 98:8 1103 905 i DS SOLD ON NEW YORK STO a 
Jan.. 98.4 103 4 1005 97. 90.5 EXCHANGE —s 
he es les ee UCU 5 1096 = 90.9 ey <tey NEW BOND ISSUES 
Mar.. 98.1 ra 100.2 97.9 103.4 96.7 89.4 98.4 (Par Value) Pinan : cS 
A * 9 100.3 94.1 92.4 4 99.5 97.8 Week Ended & usands) 
May. 98.1 Poe 4 sane rt ee = : ae 37:8 os os 109-4 mag | Monday Nov ‘a aes - “o — cree ~Week Ended 
une. 98.1 100.5 . 99.4 103.4 92 3 97.9 99.9 . 108.9 91.8 | Tuesda $8,865,000 e7 j a 20, 31 Nov. Nov 
July. 97.8 99.3 100.7 101.7 1035 9 1 909 981 98:5 981 1095 92s | Wedn y $.985,000 $7,187,000 | Public util -. Ce. 2, 
Aug.. 96.5 99.8 102.3 100.3 102.8 1.6 90.7 98.4 2 99.6 109.5 . Tr lesday 9'452 06 8,199,000 | Indust utility. $3,434 . , 30 
3 ‘8 = 102.5 2.8 92.0 88.9 : 98.1 98.3 92.7 lursday 1452,000 aen'oe | Seon ; ven $48,100 
Sept. 96.6 98.9 99.1 103.2 9 . 98.8 97.8 108.1 gaz | Friday 9,332,500 2’ man’s State and weet 3 $+. 
— oe. oe me 2.4 89.0 98.7 7.8 99.4 107.9 = | = 9909 5 8,532,200 munic- teens 8,000 
5. "2 100.6 03.0 92.5 . 95.6 99 . 95.3 | Saturday 9,909,500 8696 60 ] 
Nov.. 93.8 95.7 . 98.4 102.6 86.7 98.1 = 5 107.4 . . 4.054,00 96,600 4,982 
jot 5 7 100.6 91.8 35. 95.7 97. 89.7 Oy 4,159,000 4,609 21,1: 
“tes _— 99.6 38:3 102.6 os 81.6 93.3 ose 96.4 103.9 73 vont week .. $50,803,000 § sone Be eens GN kone 12,000 
Jan.. 923 92.7 6 Bl SS Bt Bs oss RS BS | Year to date. .-:.-..2,680,705.150 2 $44,539,800 | Banks Credit 
wo 83 Bh 85 mS ie BY OBS SMS BE | ee Be RS a | OS aoe Banlig 1 6,000 
: ’ : 5 1. t. 4 | 9,004, "483. 25 . Ss. Gover 2 cont 0 
Mer. ee CUS Cleo? ml 2 Be 93.2 91.0 103.0 98.8 | NEW YORK TIMES mecaenegs nment 23,000 ...... See 
May. 94.5 96.6 O28 ~¥! 100.9 87.7 aa 92 924 921 ie ose AVER cauan; BOND MARKET OE go og $43,416 $10,60: 
july. 96 952 o36 986 1020 © 8f3 0 88S 1047 93.7) _D ae eee r to date... 3,289,171 3,495¢155. S258 400 
Aug.. 96.7 100.6 93.2 98.4 102 8 # 92.1 94.2 92.0 93.9 104.2 93.4 | N ane. ‘} Net BONDS SOLD ON , pirates 
one 332 ee 93.1 97.4 102.2 87.1 93.0 95.5 92.0 95.3 104.4 ae | Gee 16. Close. Ch’g ee N. ¥. STOCK EX 
Oct.. 970 104.4 93.0 98.0 101.3 4 95.2 94.1 93. 96.7 102.5 88. Nov. 17 72 oy ANGE (GROUPS) X- 
: ‘ : : 9 96.1 33 3.4 97.8 : “4 | Nov. 18... 72 > , 
os wk ms st me CE 93.2 93.2 104.6 995.9 * g 40 (Par Value 
Dec. 95.3 98.9 10: 9.0 944 92. 4 99.1 104.6 9 | Nov. 19..... 72 15 ) 

c.. 97.9 105.9 95.9 100.1 1021 89.3 91.4 92.3 92.8 101.3 104.6 95.0 | Nov. 20..... 72 {Fr Week Ended Same Week 
1929 1.7 89.1 916 1 95.7 | N 1 ( Nov. 21 ek 
ey “98 5 106 . 91.4 89.4 91.3 os 106.9 5.4 yay Ft ire 74 4 55 Corpo! ation ? $29 210 1930 

~—- Se a 6S US le CS 3 1082 29 | Nov. 24... vee 71.09 rt 8; Government. . "6,701,000 ba FH oo 
toe: ore ite ota ome uae 888 95.4 WY OLA 103.7 ee be 6 | City... .... 141892'000 13:810.800 
AX r.. 98.0 114.7 97.6 use 102.7 87.7 Hay 91.6 91.2 104.8 = 3 88.6 8 range-—High, 72.94; low, 71.54 = — Sse 5 TOS eee 
Fa, sat as or? 1008 1080 | 888 a Cy ae 105.1 109.3 O21 FAILURES (9) ita [Total .....- «$50,803,000 —— : 
July.101.9 121.9 ot s esl lUkelCOUes Cee 94 «URL Lk os | a Number. Assete COKE $44,589,800 
Sept-1015 107 981 ‘BT 1056 00 «683A BST we2 ie 91D | ~ a aeeeeee Tyad «23972876 44 579.01 poets sage se 0-0 we 
(101.5 121.2 98.8 ¢ 6 91.2 96. Pa 88.7 101.9 1. 91.5 coesscee 1,482 37 826 157 ,579,018 105 ousands of net t 
Oct.. 99.5 120.5 \. 99.8 106.2 90.3 6 96.3 90.7 1016 113.4 91.2 pS ere 1570 82 5, 157 64.145.2 1929 ons) 
j , ] K ' 4 t i . vee d, 75,769,832 145,200 | J By-Prod 
Nov.. 97.2 116.6 3 3 99.4 105.3 88 95.5 96.5 90.9 01.6 114.9 94.1 August ..... 1.350 5,769,832  104,699,9 OED «cease uct. Beehi . 
. ‘2 5 : . 100.1 = ’ 19,643,997 ,699,997 i forrtenes Oe ve. Total 
Ges. See HS 98.6 105.0 85.6 08ST) ORATOR 11879210 | Getober ..... 1543 12.152; 350 a5/692.208 | August .....” : 1808 4g 5.15 
; . 82.6 90.8 f 4 113.3 92. November .. 1.5 1783,195 30,112, September .. - 4,637 605 got 
Jan.. 93.0 109.8 : 84.0 9.7 112.2 2.2 | December :: 1,529 32,163,659 oy anaes 7. oe eal 4/408 54 5.24% 
Feb.. 92.7 107.8 91.9 988 140 7 . 86.6 -- 1,827 37,528,930 30,878,430 | November. 4/610 3 4,951 
: 90.4 f 9.8 84.5 1930. ois 67,382, 56 ovember .. 470 5 
ros 914 106.6 89.8 96:3 103.3 76.5 83.8 90.0 ae 87.0 110.3 88 January 2,3 05 | December ....... ; fite on “761 
ay. 91.5 = 6S CUS 1032 «743 «SLD 1 ey ne ane me February +11 BETS eS 888 197.050 1930 , 371 4,547 
June. 89.9 : 97.6 103.6 ; , 92.2 80.6 . vie . 38 -— eee 2'036 38,236,574 72'884'064 | January 
july gs fs Ss 8 tne eT A Bog ia | Leer wo 4510 
ie oF oni i 5 4 2 6B y 8 | May ....... "901 «48'737'008.« aeaa’ane, | 4 REO o20ss00%8 320 4.516 
Sept. 82.7 91.1 82: 92.9 101.1 65.8 > 88.0 73.7 78. 105.3 89.3 @ ....--+. 1,901 63'859' 108 81'274'324 | April 291 ‘ 
Oct.. 81.7 88.7 2.5 92.8 98.8 63.4 72.9 85.8 72.3 8.8 105.2 88.9 : re 1/913 bry 59,106 118,925,393 | May veae GT 301 4,684 
Nov.. 80.0 85.9 81.2 90.4 98.0 63.2 70.8 83.5 72.2 5 104.9 85.0 August ..... 1,629 py og 71,835,594 | June . 4,266 272 4,548 
Dec. 787 839 79.4 309 969 . 67.0 81.1 72. 73.6 102.9 86.1 September .. 1,768 ,203,363 57968 980 | July oe 561 4,533 
: . 77.2 90.6 3 60.8 65.8 7 2 72.5 101 . October ’ 33,244,313 PL ot ee’ ..... 3,770 1 4,215 
1931, : 96.6 59.1 66.4 63 743 71 0 8.0] N ..+++ 1,941 49,256 58,333,234 | August . 215 2’ 98% 
, 75.2 ‘5 98.2 84 ovember .. 2,004 256,119 106,136,851 | September 3,637 1 3,985 
a a eT ae i He MG BS | Movember Oe naa TERS | Sects he a ae 
. : 8 76. ’ F .2 — Piha fpr see 360,954.93 Nov embe ‘ ov, 17 2,06 
Mar.. 76.6 79.4 oa ae ee 6B 66.3 766 64.4 69.4 96 Total.....24,107 $967,299,692 954,931 | December ........ 30TF 168 oon 
apr. 780 178 804 S88 S87 555 643 784 853 67.2 960 79.7 | 1931 299,692 $1,441,439,445 1... 3077 i” 3,305 
. . : [s 81.2 $ 9).< 54.9 a $ 1 66. ’ . . Total pray —- a 
June. 72. . 90.9 64.2 84. 9 Oe gis it ee 4 - 
July a3 40.3 oo Oe o36 | Ba by { 7 65.0 66.1 s 522 pe --+ 3,062 $123,093,781 $215,247, 75 1931 — 2,796 48,310 
Aug. 70.1 678 81.6 1 93.4 51.8 1 2 64.2 6A: 81.4 | March 77 62,690,320 5,247,797 | Januar 
Sept.? 67.9 67.1 80. 87.9 93.0 51.2 60.4 86.1 62.0 9 89.9 79.8 Po" cay 2.315 44,368,189 98,431,136 Febr ab ; . 3,092 1 
Oct..° 65.7 655 76 4 87.5 ~ 91.1 : 58.6 85.0 60. 642 899 800 | May...... . 2,152 =: 98413; SS O08 Go | LEY or eeees 2'898 63 3,255 
a. as ow CU lCUreellCUSe ‘5 63.3 —-87.2 ip | BAY --- 000. S Ops Br atereas 161,820.52 march : 163 3.06 
é i . " f js * ‘ ’ 112 028 i) -.- 3,256 ,061 
Subject to revision. Revi aShkeewe ee orig... Soss | urv'on'sse «290,317,711 gpet ie 149 3'405 
Revised. 57.9 61.5 85.4 fa 1,931 59 416.918 214,629,673 May “ 3,126 109 3.255 
. } ust ..... 1,765 209° 97,127, une saeiteait ae 3.218 
Sepiember | 2.017 150 sya oon 100,501,582 yw a -: BES 8 3 R02 
. 2348 © 363118427 0s’ Ds ieee RE 70 aoe 
508, 251,432 Oct PS 2,310 2,512 
ober ; 6 2' 389 78 2.388 
’ 105 2.494 
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FREIGHT CAR LOADINGS (19) 
Nov. 7,’31. 
717,029 
40,347 
26,890 

133 
23,356 


212,678 
264,449 
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WEEKLY INDEX OF BUSINESS ACTIVITY 


Auto- 
mobile 
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For figures back to 1929, see THE ANNALIST of Aug. 14, 1931, page 287. 
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MONEY RATES IN NEW YORK CITY 
{Bankers 
Call tTime - 1 Accep- 
Money. Loans Pape tances. 
High. Low. High. iow. High. iow. High. Low. 
Week ended: 


Aug. 1.. 1 1 1 1 Ta 
Aug. 8.. 1 1 1 1 1 if 
Aug. 15.. 1 1 1 1 1 1 
Aug. 22.. 1% 1 1% 1 2% 2 y 
Aug. 29.. 14% 1% 1% 1% 24% 2 4 
Sep. 5.. 1% I 1% 1 2% 2 
Sep. 12.. 1% 1 1% 1 2 32 
Sep. 19.. 1 1 1% 1 on 4 
Sep. 26.. 1 1 2 1 a 1 
Oct. 3.. 1 1 2% 2 2 2 1 1 
Oct. 10.. 2 1 3 2 2 Fs) 1 1 
Oct. 17.. 2 2 3 2% 4 3% 2% 
Oct. 24.. 2% 2 4% 3 4 4 3% 3% 
Oct. 31.. 2% 2 4 3 4 4 3% 3 
Nov. 7.. 2 4 3 4 4 3% 3 
Nov. 14.. 2% 2 3 3 4 4 3 
Nov. 21.. 2 2 3 3 4% 4 2% 
160-90 days. §4-6 months, best names. {90 days, 
asked rate. 
MONEY RATES IN NEW YORK CITY 
-—Call Money.——, 60-90 4-6 90- 
a Day Mos. Day 
Time j{Com. §Ac- 
1931. mo . High. Low. — oo “ar cept. 


Nov. 8. 3 2 

Nov. 19. a 3 ah 3% 

Nov. 20. 3 ' 

cy =: es a6 4 } 
ov. ‘ 

Nov. 24. 2 Hi 2% 2 2 3% 4 a 


tBest names. §Asked rate. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi. 
sale tive 
Steel Price Price 
1930. Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. ....155.2 107.2 121.3 127.9 139.8 5 
Feb. ....143.7 111.7 127.5 127.6 137.4 92.9 
Mar. -149.4 109.4 127.7 128.8 134.0 96.1 
Apr. -153.3 111.1 133.9 132.8 133.6 99.4 
BT -o«20 147.5. 108.0 121.4 125.6 132.1 95.1 
June ....153.3 104.8 115.7 124.6 128.5 97.0 
DD scows 136.0 97.0 113.8 115.6 123.0 94.0 
ee 95.2 110.8 109.5 122.8 89.5 
Sept. ....130.3 92.6 113.8 112.2 123.4 90.9 
Oct. ....117.8 85.7 108.6 104.0 121.7 85.5 
Nov. ....105.4 85.7 95.7 95.6 118.7 80.5 
Dec. .... 99.6 82.8 93.6 92.0 116.6 78.9 
1931. 

Jan -- 90.1 83.0 94.9 89.3 114.8 78.1 
| Eee 73.8 86.5 98.6 86.3 111.2 177.6 
Mar. -. 94.8 88.5 100.1 94.5 109.3 86.5 
Apr. -. 98.7 85.0 99.0 94.2 106.1 88.8 
May ..... 87.2 77.0 89.7 84.6 102.9 82.2 
June --100.6 80.4 80.9 87.3 101.2 86.3 
_ = 114.0 83.3 81.5 94.6 101.9 92.5 
Aug. .-105.4 83.7 79.5 89.5 101.7 88.0 
Sept. .... 79.5 80.9 784 79.6 1005 79.2 
Oct. ..... 66.1 71.3 f77.8 171.7 100.5 - 171.3 
Nov -- 70.9 648 75.0 7$.2 102.0 68.8 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 
Steel Price Price 
1931 Hides. Zinc. Scrap. Aver. Index. Index. 
Sep. 29... 70:0 78.0 74.8 743 99.9 74.4 
Oct. 6... 69.9 75.0 74.0 73.0 99.9 73.1 
Oct. 13... 64.2 71.7 73.4 69.8 100.3 69.6 
Oct. 20... 64.3 67.8 72.4 68.2 101.0 67.5 
Oct. 27... 65.3 66.1 71.6 67.7 100.6 67.3 
Nov. 3... 70.0 63.3 71.3 68.2 101.9 66.9 
Nov. 10... 69.6 64.8 71.5 68.6 1026 66.9 
Nov. 17... 71.3 66.3 71.5 69.7 1102.2 +68.2 
Nov. 23... 73.1 63.3 71.6 69.3 101.2 68.5 


CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 

(Thousands of barrels of 42 gallons) 

Refineries 

Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fue} 
Ended— Capacity. to Stills. Stocks. Oil Stocks. 


Oct. 10... 95.2 16,538 30,516 135,210 
Oct. 17... 95.2 17,095 836 135,913 
Oct. 24... 95.2 16,796 31,218 135,431 
Oct. 31... 95.2 16,348 31,445 35,707 
Nov. . 95.2 16,058 32,071 137, 
Nov. 14... 2 3 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 

———Week Ended 

*Nov. *Nov. Oct. Nov. 

14,’31. 7,’31. 31,'31. 15,’30. 





Bituminous coal: 
. rrr 7,553 7,664 8,016 .9,718 
Daily average.. 1,349 1,299 1,336 1,735 
es: 
Snbegneeces 1,241 1,151 1,307 1,352 


errr 26 27 25 40 


Daily average. . 5 4 4 7 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 
Nov. Nov. Nov. Nov. 
21,’31. 14,’31. 7,'31. 22,’30. 

2 


Locomotives ..... 20 wat 
Freight cars...... 3 
Structural steel.. 7, 500 24,000 870 400 
Rails (tons)...... 22'000 .-. 116,748 











MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 


tCall $Time Com’! |/Accep- 
Money. Loans. Paper. tances 
Week ended: 
1.50 1.38 2.00 88 
1.50 1.38 1.75 -88 
1.50 1.38 1.75 -88 
1.50 1.48 2.12 -88 
1.50 1.42 2.12 -88' 
1.50 1.38 2.00 -88 
1.50 1.42 2.00 -88 
1.50 1.38 2.00 -88 
. 1.50 1.75 2.00 1.10 
. 1.50 2.25 2.17 1.25 
. 1.50 2.71 2.25 1.42 
» 212 2.91 3.42 2.68 
2.50 3.71 4.25 3.25 
2.50 3.50 4.00 3.25 
2.50 3.60 4.00 3.20 
2.50 3.42 4.00 2.96 
2.50 3.33 4.17 2.88 
tRenewals. §60-90 days. 4-6 months, best names. 


90 days, asked rate. 
INTEREST RATES 


Nov. Nov. Year 
21,’31 22,'30. to Date. 


BR ici 4 a'soe 2% 2 3 1 
Time loans, 60-90 da. 3 24@2 44@1 
Time loans, 4-6 mos.34@3 2%@2% 4%4@1% 
Com. disc., 4-6 mos.4 3 2% 4 2% 


COST OF LIVING (22) 
(Base, 1923—100) 





Fuel 
All Hous- Cloth- and Sun- 
1930— Items. Food. ing. ing. Light. dries. 
Jan. . 99.3 106.4 91.6 97.8 948 98.1 
Feb. - 98.5 104.7 91. 96.2 94.7 98.0 
Mar. -- 97.8 102.7 91.1 96.1 946 98.1 
Apr -. 97.9 103.5 90.8 95.0 94.1 98.1 
ay . 97.2 102.7 90.6 92.8 92.0 98.2 
June - 96.5 101.2 89.9 92.5 91.5 98.1 
July - 95.2 98.6 89.1 91.0 91.1 97.8 
Aug. .... 94.7 98.4 88.5 89.3 91.4 97.6 
Sept. .... 95.4 99.7 88.7 90.5 92.1 97.6 
Oct. .... 948 98.8 88.0 88.8 92.7 97.8 
Nov. .... 93.9 96.8 87.5 87.7 92.9 97.6 
q - 92.6 93.9 86.7 866 92.9 97.4 
1931— 
Jan. - 91.1 90.9 85.9 84.6 92.9 97.2 
Feb. -. 89.6 86.9 85.3 844 92.7 96.9 
Mar. -. 89.1 865 846 83.2 92.5 96.8 
Apr -. 88.2 849 841 820 906 96.8 
ay .... 86.9 828 83.5 80.7 89.1 95.9 
June -- 8.9 81.0 82.6 79.9 89.1 95.5 
July .- 8.9 81.5 82.0 78.6 89.3 95.8 
gus. - 8.9 81.9 815 78.6 89.6 95.5 
Sept. . 85.6 81.7 80.7 78.5 90.1 95.4 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
enerated by traction companies.) 


Wee 
Ended. 1931. 1930. 1929. 1928. 


Sep. 5.1,635,623 1,630,081 1,674,588 1, 484,000 
Sep. 12.1,582,267 1,726,800 1,806,259 1,604,000 
Sep. 19.1,662, 1,722,059 1,792,131 1,614,000 
Sep. 26.1,660,204 1,714,201 1,777,854 1,623,000 
Oct. 3.1,645,587 1,711,123 1:819.276 1,637,000 
Oct. 10.1,653,369 1,723,876 1,806,403 1,651,000 
Oct. 17.1,656,051 1,729,3 1,798,633 1,665,000 
Oct. 24.1,646,531 1,747,353 1,824,160 1,678,000 
| Oct. 31.1,651,792 1,741,295 1,815,749 1,688,000 
Nov. 7.1,628,147 1,728,210 1,798,164 1,697,000 
Nov 0. 1,712,727 1,793,584 1,696,000 


.1,655,051 1,721,501 1,818,169 1,701,000 

For figures back to June 27, see THE 
ANNALIST of Oct. 2, 1931, page 548. For fig- 
ures back to the beginning of 1928, see THE 
ANNALIsT of Aug. 14, 1931, page 247. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of rated capacity) 


U. S. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry 


29 31 
26 28% 
28% 30 
2714 29 
2 28 
28 rth 
26% 28 
27 28 
29 3n 
29 31 

t 31 
30 29 


23 
{Not available. 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Ended: 1931. 1936. 1929. 1928. 1927. 


Aug. 22....49,953 71,789 118,114 94,435 68,560 
Aug. 29....47,787 65,990 117,756 98.761 64,240 
Sept. 5....42,486 55,965 108,590 81,467 54. 140 
Sept. 12....41,228 57,425 104,351 107,772 68,720 
Sept. 19. ...41,138 be a8 103, ry br 996 66,400 
Sept. 26... .39,186 4 95,453 110,110 65,080 
Oct. 3....32,253 4 1389 83,201 107,892 55,270 
Oct. 10... :29/315 37/496 82, O88 100,194 55,090 
Oct. 17....16,570 36,462 81,882 76,312 54,000 
Oct. 24....17.301 35,638 76,870 75.556 52.640 
Oct. 31....10,171 31,827 73,048 20, ote 40,020 
Nov. 7.... 8,592 31,650 61,824 36,670 
Nov. 14.... 9,156 43.194 49,160 2. 521 35,530 
Nov. 21.... 8,709 42,858 38,219 60,220 20,670 


For complete figures back to the begin- 
ning of 1927, see THE ANNALIST of July 17, 
1931, page 95. 


SOURCES OF DATA 


(1) Railway e. (2) Commercial and Financial Chronicle. (3) The F. . Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States pegernent of p R. -4 (6) 


—e ee. persons of Labor. (7) National Electric 


ght Association. (8) The 


nm Age radstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review. 
ty United States Department of the Interior, Geologica Survey. (13) The Wall Street 


Journal. (14) S. W. Straus & Co. (15) Ameri 
ican Iron and Steel Institute. (17) Aberthaw 
(aoy t Un ted | States Department of the Interior. 


tute. (19) American Railway Association. 
a Silkk Association of America. 


yt gg of Metal Statistics. (16) Amer- 


(18) American Petroleum Insti- 
National Industrial Conference Board. 


23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Tpetitate. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 


turers’ Association 
*Subject to soviaten. tRevised. 
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Outstanding Features in the Commodities 








HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
again declined, falling 
to a preliminary 101.2 
on Monday, Nov. 23, 
from 102.2 (revised) 
a week ago. Declines 
were general, with 

steers, lambs and wool chief among the 
few commodities to advance, the con- 
tinued weakness in the grains and the 
meats, and new weakness in bituminous 
coal and the non-ferrous metals, together 
with lower security markets, determining 
the week’s trend. The present is the 
twenty-eighth consecutive week in which 
the movement of the index has been con- 
fined within the 102.6-99.9 zone. It 
should be noted that on account of the 
holiday closing this week’s index is based 
on Monday’s prices, but will aprear next 
week revised as of Tuesday. 

The preliminary average for the month 
of November is 102.0, a rise of 1.5 from 
the 100.5 of the two previous months 
that reflects the price advances of the 
first part of November rather than the 
declines of the past two weeks. 

Among the farm products all the 
grains declined, accompanied by hogs 
and cotton. Corn lost 3% cents a bushel 
from its price on Tuesday a week ago, 
falling to 59.5 cents a bushel, No. 2 red 
wheat was off 6% cents in New York, 
rye declined 4% cents, while oats and 
barley showed lesser losses. Spot cot- 
ton repeated the previous week’s loss of 
30 points, declining to 6.10 from 6.40 
cents a bushel, and Chicago hogs at $4.41 
a hundred pounds made a new low since 
1908. Choice heavy steers continued to 
move in. the contrary direction and 
reached a new high for the season of 
$12.50, although the common grades, 
which do not enter into the index, were 
more plentiful and their prices declined. 

The meats continued to decline, with 
the exception of veal. Flour was lower 
in sympathy with wheat, and worsted 
yarn and spot silk also declined. 

Copper fell to a new all-time low when 
sales were made by custom smelters at 
6% cents a pound, but even at this low 
price the transactions were only nomi- 
nal. The failure of the recent confer- 
ence to limit production was due appar- 
ently to the unwillingness of the Belgian 
Government-controlled Katanga group to 
accept the same limitation of output as 
the rest on the ground of higher po- 
tential capacity than the others would 
admit. Tin, governed largely by Lon- 
don, declined in sympathy with a decline 
in sterling, while lower prices in zinc 
and lead reflected the drop in copper. 
Bituminous coal prices for certain grades 
also were lower, partly in consequence of 
protracted warm weather. 

DAILY SPOT PRICES 





Cotton. Wheat. Corn. Hogs. 
ee 6.40 t.78 634 4.51 
Nov. 18.....-- 6.35 1.76 62 4.55 
a Sey 6.30 3.77 -63 4.54 
Nov. 20.......6.20 $.73 .60 4.53 
Nov. 21.......6.10 61 60% 4.45 
Nov. 23....... 6.10 £ 72 5914 4.41 

Cotton—Middlin land, New York 
Wheat—No. 2 re icago. Corn—No. 2 


yellow, ‘New York. or bess average, 


Chicago. 
tNo. 2 red, new, c. i. f. domestic, New 
York. Chicago wheat not quoted. 


COTTON 


OTTON futures continued to de- 
» cline during the week, under pres- 

sure of heavy speculative and 
hedge selling, and an unexpectedly large 
government ginnings report; reports of 
heavy Japanese purchases in the South 
failed to sustain the market. A rally 
Tuesday, however, wiped out most of 
the loss, and December contracts closed 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1927 1928 1929 930 9 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 

1930. Products. Products. Products. Fuels Metals. Materials. icals neous. modities 
November .....109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 

1931. 

January 107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
February .101.3 115.2 103.1 139.4 105.7 126.2 100.4 88.9 111.2 
a 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
Ce 96.2 112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 
ree 90.9 109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
| RRR 87.8 108.6 95.6 121.6 101.9 118.8 99.7 85.6 101.2 
cS ee 88.5 111.6 95.8 119.2 102.6 116.0 98.6 84.8 101.9 
August ...... . 113.1 91.5 120.9 101.7 114.5 96.6 84.2 101.7 
September . 83.6 111.9 88.7 126.2 101.3 115.0 97.2 88.1 100.5 
October . 183.6 112.8 185.8 126.7 100.3 112.9 97.3 90.7 100.5 
“November es 110.0 84.7 131.3 100.0 111.4 96.8 89.1 102.0 

1930. 

BE Bisse ocdias 110.5 127.9 107.4 142.2 106.6 131.1 105.7 95.3 118.4 

1931. 

Se eee 83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
Sept. 22........ 82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
a See $1.4 112.8 87.0 126.5 100.7 114.0 97.2 92.0 99.9 
- 2 Serer 81.4 113.5 86.3 125.2 100.5 113.5 97.3 92.2 99.9 
a eee 83.2 113.0 86.1 125.6 100.5 113.1 97.3 90.4 100.3 
se See 85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.0 
i er $4.8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
a eS 87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
ee Ss 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
Nov. 17 . 189.7 110.0 184.4 133.0 100.2 111.2 96.8 88.1 7102.2 
a ee 89.3 107.7 84.1 132.3 99.5 111.0 96.8 88.1 101.2 

*Preliminary. j;Revised. 
For index back to Nov. 9, 1926, see THE ANNALIST of Nov. 6, 1931, page 776 

SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
*Nov. 23, 1931. Nov. 17, 1931. Nov. 25, 1930 

Wheat, No. 2 red, Chicago (bu.)............ t$.72% t$.78y% +$1.0 
Coen, IO. 3B YOMOW (BGU.) 0c ccccccccccsccecce 59 63% 915% 
See, Fe. 2 WD COE Fics cccccsccscvcccosce 3744@ .38% .37%@ .38% 45 
Rye, No. 2 Western (bu.)............eceeees -634 -685 404% 
Bartey, Malkting (DU.).....sccccccscvsscccese -614@ .624% .62 @ .63 59% 
seats, choice heavy steers, Chicago (100 Ib) 12.50 12.02 12.56 

Ss, day’s average, Chicago (100 Ib.)..... 4.41 4.51 8.19 

tton, middling upland (lb.)............... .0610 -0640 1080 
Wool, fine staple territory (ib.)............ 56% .56% 70 @ .73 
Wool, Ohio delaines, scoured (Ib.).......... 60 -60 76% 
Beef, choice Western dressed steers, 700 lbs. ~ 

SE IEEE. 3S. <. scan scsaccesccncekeee 15.50 @17.00 16.00 @17.50 17.50 @19.50 
Hams, picnics db.) WYTTUTUTTTRT TTT TT re .OT% 08, 11 
i Pi MRS «ste ccedccdesseneceanns 20.50 21.50 31.50 
—. 3 eee ee err oo, 09% 17% 

ranulated >. ici. pak dibiasaeaicn ae anise 04 .0450 0475 
Go fee, BO INO. FT CID.) wc cccccccccsscssecsee -064@ .06%  .06% 07% 
Flour, fancy Minneapolis patent ree 5.70 6.15 @ 6.70 6.15 @ 6.65 
Lard, prime Western (100 Ib.).............. 6.65 @6.75 7.15 @7.25 10.60 @10.70 
Cottonseed oil, bleachable (100 Ib.).......... .25 4.60 7.40 
Printcloth, 38%4-Inch, 64x60, 5.35 (yd.)....... -03% .03% 055% 
Cotton sheeting, brown, 36-inch. Tex6o, 4.00 

unbranded double cuts 3 See rrr 04% 044% 06%@ .06% 
Cotton yarn, Southern twe- ply warps, No. 

FRO etre one 17 224%@ .23 
Worsted yarn, Bradford, 2-40s, halfblood 

ae ne ff Siar See 1.20 1.21% 1.45 @ 1.50 
Silk, 7 geripiana. Japan, 13-15 size, for 

ue A OO eS aaa ae 2.26 @ 2.31 2.28 @ 2.33 2.55 @ 2.70 
Rayon, 150 denier, ist quality (lb.)........ 75 -75 95 
Coal, anthracite, stove, company (net ton). 8.00 8.00 8.17 
Coal, bituminous, steam, mine yo Pitts- 

ENE CTD: ATI RE 1.35 @ 1.50 1.35 @ 1.60 1.35 @ 1.50 
Coke, Connellsville furnace, at oven(net ton) 2.40 2.40 2.50 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter av’ge at refinery centres (gal. 0493 -0493 1833 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter average for 10 fields (bbl.) -891 891 1.245 
Pig iron, Iron Age composite (gross ton). 14.96 4.96 16.11 
Finished steel, Iron Age composite (100 Ib. ) 2.11 2.116 2.135 
ms er, electrolytic, delivered Conn. (Ib.). .06 07 10% 

| See a Ret ars .03' .0405 0510 
Tin CEO OE TE TOES: 224 .23 23 264% 
Zinc, Hast St. Louis (Ib.)...........ssecees -031 +.0: 0410@.0412% 
Lumber, General Bidg. “Contractor com- 

oS oR OS Serr arr ee 916.71 916.71 20.71 
Brick, General Bldg. Contractor composite 

crews aeap ths xd bpd aeka Ania 12.00 912.00 12.95 
Structural steel, General Bldg. Contractor 

eer eee 71.60 91.60 1,60 
Cement, General Bldg. Contractor compos- 

NE en iors cds aanspacesductiotos 11.95 91.95 2.30 
RE Sa ree er rrr .33 .33 .40 
Hides, heavy native steers, Chicago (lb.). .08% .08% 11% 

Paper, newsroll contract (ton)............. 7.00 57.00 62.00 
a ent wrapping, No. 1 meant 4 een 04% 04% 05% 
ber, ist awed | Ss lean 05 044%@ .05 .08%4@ . .09% 


*Prices as of Naoeng Noy. 23, 1931, because of early closing due to Thanksgiving 


Revision will be made in next week’s issue as of T 
{Monthly price as of Nov. 10, 1931. 


price not quoted. 


Tuesday. tNew 


+Revised. 


York price; Chicago 








Tuesday at 6.25 cents a pound bid in 
New York, against 6.29 last week. Spot 
prices for middling upland were 6.35 
cents Tuesday, against 6.40 the preced- 
ing Tuesday. 

Certificated stocks decreased 13,000 
bales during the week, according to the 
Department of Agriculture, and now 
stand as follows: 

CERTIFICATED COTTON STOCKS 


(Bales) 

Nov. 20. Nov. 13. 
ROOT ect Tee 223,099 223,226 
PUOW SIUUORED onc Siccnscsaces 88,04 88,045 
IIE, ons 62:40.sdensmuasuaes 82,743 86,049 
I ae PA 67,075 72,634 
ER rs. 2 £0 od ic melanatne dina oerety 6,256 56,827 
TRCN nc 60 cto scedacesee 92,575 95,895 
ee eee s 49,475 
CSSD & 10k 00n0esedes ened 21,928 21,938 

POURS: oiicaecavacenaseesaeee 681,022 694,089 
*Nov. 19 and 12 


The higher prices during late October 
and early November have continued to 
draw out unusually large deliveries of 
cotton from the farmers. Cotton gin- 
nings of the 1931 crop to Nov. 14 accord- 
ing to the Department of Commerce, 
were 14,210,301 running bales, 2,247,474 
bales or 18.8 per cent above last year’s 
ginnings of 11,962,827 bales on the same 
date. 2,080,000 bales were ginned during 
November up to the 14th, almost double 
the 1,099,000 bales during the same time 
in 1930. The States largely responsible 
for the increased ginnings this year to 
date are Arkansas, Mississippi, Louisi- 
ana, Missouri, Texas and Oklahoma, 
which reported 9,240,150 bales ginned to 
date, against 7,033,740 last year, an in- 
crease of 2,206,410 bales, or 31.4 per 
cent. 

The world stock of American cotton, 
including the estimated unpicked portion 
of the present crop, is estimated by the 
New York Cotton Exchange Service at 
22,685,000 bales at the end of October, 
against 23,097,000 a month earlier, 17,- 
281,000 at the end of October, 1930, and 
15,388,000 at the same time in 1929. 

Exports of American cotton to Great 
Britain for the season to date are 35.6 
per cent under last year’s, amounting to 
334,000 bales since Aug. 1, 1931, against 
519,000 for the same period in 1930. 
Actual consumption of American cotton 
by English mills is on the contrary 16.3 
per cent higher, amounting to 335,000 
since Aug. 1, against 288,000 last year, 
the difference between British imports 
and British consumption being covered 
by relative higher use of cotton stocks 
already in Great Britain. This increased 
consumption reflects the increased mill 
activity in Great Britain, which, accord- 
ing to the Bureau of Agricultural Eco- 
has ranged between 75 and 100 
per cent of capacity during recent weeks, 
compared with 55 per cent a month 
The world movement of Ameri- 
can cotton was as follows: 

MOVEMENT OF AMERICAN COTTON 


(Bales exclusive of linters) 
Week Ending Thursday 


nomics, 


earlier. 











Movement Into Nov. J8, Nov.12, Nov.20, 
Sight: 1931 1931. 1930. 
During week.. 706, 000 68,000 482,000 
Since Aug. 1.. 1,735,000 aves 8,329,000 
Deliv — 8 During 
To dom’ ‘tic mills 199,000 215,000 121,000 
To forei’n mills 151,000 187,000 163,000 
To all mills.... 350,000 402,000 284,000 
Deliveries Since 
Aug. 1: 
To dom’tic mills1,942,000 _....... 1,774,000 
To forei’n mills.2,041,000  ...... 1,809,000 
To all mills....3,983,000 ...... 3,583,000 
Exports: 
During week... 264,000 218,000 261,000 
Since Aug. 1.. "2,452,000 Powis 2,928,000 
World Visible 
Sup 
Close of. week.8,919,000 8,563,000 7,783,000 


Week’s change. +356,000 5 388 000 +198,000 


The New York Times adjusted index 
of carded cotton cloth production rose 
to 92.4 for the week ended Nov. 14, 
compared with 89.6 the week previous 
and 77.0 a year ago. There is, however, 
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some uncertainty as to the significance 
of this movement in view of the state- 
ment of the Census Bureau, reported in 
these columns last week, that October 
cotton consumption was under that for 
September. The average number of 
spindles operated during October on a 
single shift basis, according to the De- 
partment of Commerce, were 27,606,305, 
or 85.1 per cent of capacity, compared 
with 88.1 for September, and 77.1 for 
October, 1930. 

The Farm Board has announced that 
of the 1,319,809 bales which the Cotton 
Stabilization Corporation took off the 
market, on Nov. 1 it still held 1,310,789 
bales. Its purchases cost it $107,533,246, 
or an average 16.3 cents a pound. At 
present prices for cotton futures, the 
loss on the cotton it still holds must 
amount to nearly 10 cents a pound, or 
$50 a bale, not including holding costs 
or overhead, and the total loss on its 
present holdings must be close to $65,- 
000,000. Carl Williams reiterated be- 
fore the Senate Agricultural Commit- 
tee the Farm Board’s intention of with- 
holding its cotton not only till 1932 but 
for an additional year, provided the 
present acreage reduction programs are 
carried through. 


NEW YORK COTTON FUTURE PRICES 


——Dec 
High. Low. High. ‘Low. High. "Low. 


Nov. 16.. 6.35 6.26 644 637 662 6.54 
Nov. 17.. 6.40 6.27 6.52 640 6.69 6.58 
Nov. 18.. 6.35 6.20 645 6.31 6.63 6.48 
Nov. 19.. 6.20 6.13 6.29 6.25 648 6.41 
Nov. . 6.20 6.06 6.31 6.16 6.50 6.35 
Nov. 21.. 6.06 6.00 6.16 6.11 6.36 6.30 
Wk's rge. 6.40 6.00 6.52 6.11 6.69 6.30 
Nov. 23.. 6.08 5.94 6.19 6.06 6.36 6.25 
Nov. 24.. 6.28 6.05 6.38 6.17 eas ae 
Nov. = 
close. . 6.254 6.27 6.370 6.38 
—May—— —J ——Oct 

High. Low. High. ae. High. Low. 
Nov. 16.. 6.80 6.72 6.98 6.92 7. 2 7.17 
Nov. 17.. 6.86 6.77 7.06 6.94 7.30 7.20 
Nov. 18.. 6.79 6.65 698 685 7.25 7.12 
Nov. 19.. 6.66 6.59 6.86 6.78 7.12 7.05 
Nov. 20.. 6.66 653 686 6.72 7.12 6.97 
Nov. 21.. 655 6.48 6.72 6.66 6.98 6.92 
Wk's rge. 6.86 648 7.06 6.66 7.30 6.92 
Nov. .. 655 640 6.72 661 7.00 6.87 
Nov. 24.. 6.75 656 692 6.73 7.18 6.97 
Nov. 24 

close.... 6.74@ 6.75 6.91@ 6.92 7.18 


Representatives of the Governors of 
the ten leading cotton States, at a meet- 
ing at Jackson, Miss., called by the Gov- 
ernors of Mississippi and Arkansas to 
adopt a unified cotton program, have 
passed a resolution approving the so- 
called Texas plan, and calling on those 
States to adopt it that have not already 
done so. It will be recalled that the 
Texas program restricts the 1932 cotton 
acreage to 30 per cent of the total culti- 
vated acreage of the previous year, and 
will, it is estimated, result in a crop 
about 50 per cent of the present one. At 
present Texas, Mississippi and Arkansas, 
representing about 57 per cent of the 
estimated 1931 crop, have adopted the 
Texas plan, although in the case of 
Arkansas, enforcement is contingent on 
its adoption by 75 per cent of the cotton 
producing area. Louisiana’s complete 
prohibition of cotton production in 1932 
is effective only upon similar action by 
75 per cent in area of the other cotton 
States, an unlikely contingency. 


WHEAT 


HEAT futures continued to de- 

W cline during the week as a result 

of more favorable weather re- 
ports, higher Argentine and Australian 
estimates and weakness in the securities 
markets, but recovered a little Tuesday. 
December futures closed at 56% cents 
a bushel Tuesday in Chicago, against 
61% cents the previous Tuesday, a high 
of 68% on Monday, Nov. 2, and a low 
of 44% on Oct. 4. 

Wheat exports from the United States 
for the current season have nearly 
caught up with those of last year, the 
latter being now 2,725,000 bushels ahead. 





The movement, according to the Depart- 

ment of Commerce, was as follows: 

EXPORTS OF UNITED STATES WHEAT 
(Bushels) 


—Week Ended Saturday— 
Nov.21, ey 34. Nov. 


1931. 
During week... .2,465,000 1,860,000 819,000 
Season, by countries: - 


July 1- July 1- Per 





























Destination. Nov. 21, Nov. 22, Cent 
1931. Ch'ge. 

Great Britain. .10{520,000 14,784,000 ae) 
eo soe 19,098,000 23,214, —17.7 
SI, cccices deteaoae 4,598,000 6,018, —23.6 
Other countries.14,893,000 7,818,000 +90.5 
Total .........49,109,000 51,834,000 — 5.3 


Commercial grain in store at the prin- 
cipal United States markets, according 
to the Department of Agriculture, con- 
tinued to decrease during the week to 
the extent of 1,818,000 bushels and stood 
at 241,031,000 (preliminary) on Nov. 21, 
against 242,849,000 (revised) the week 
before and 209,276,000 in 1930. 

Exports from Canada for the week 
ended Nov. 13, including shipments via 
the United States, were 3,878,895 bush- 
els, according to the Dominion Bureau 
of Statistics, against 6,129,814 the week 
previous and 3,753,221 two weeks before. 
Canadian stocks increased further dur- 
ing the week and on Nov. 13 stood at 
174,140,217 bushels, against 171,695,120 
on Nov. 6 and 198,083,932 for the same 
Friday in 1930. Exports for October 
were as follows: 


EXPORTS OF WHEAT FROM CANADA 


October, October, 
1931. 1930. 
7 peepee ayn 925,303 29,784,275 
. \rescer $0 770,981 $22,911,006 
Value per bushel. $.569 $.769 


Regarding the world grain movement 
the Department of Agriculture reports 
as follows: 


Total shipments from the principal ex- 
porting countries from July 1 to Nov. 7 
amounted to 271,000,000 bushels, com- 
pared with 262,000,000 during the cor- 
responding period of last year, despite 
decreasei shipments to European coun- 
tries. Non-European shipments from 
July 1 to Oct. 24 amounted to 57,000,000 
bushels, compared with 35,000,000 last 
year. The decrease in the rate of ship- 
ments to Europe had been expected be- 
cause of the larger crops of the import- 
ing countries of Europe, but it had not 
been generally anticipated that ship- 
ments to non-European countries would 
be so large. Despite their larger wheat 
crops, takings of the importing countries 
have been well maintained, due in part 
at least to the small rye crop of Eu- 
rope, together with the poorer quality 
of much of the European wheat crop. 
Shipments to Europe from July 1 to 
Oct. 24 amounted to 201 ,000,000 Seshale, 
compared with 214,000,000 in the corre- 
sponding period of 1930. 


Wheat production in 1931 for the 38 
countries so far reported in the Northern 
Hemisphere is placed by the Depart- 
ment of Agriculture at 3,114,412,000 
bushels, or 73,080,000 bushels under the 
3,187,492,000 reported last year for the 
same countries. These countries contrib- 
uted last year about 96 per cent of the 
production of 3,314,000,000 bushels in the 
Northern Hemisphere outside of Russia 
and China. On the same basis the North- 
ern Hemisphere production this year 
should be in the neighborhood of 3,238.- 
000,000 bushels. 

Regarding other regions, the depart- 
ment reports: 


In Argentina and Australia, where the 
harvest season is now approaching, acre- 
ages have been greatly reduced from 
last year. Growing conditions to date 
appear to be somewhat better than a 
year a In Argentina estimates of the 
probable production vary somewhat and 
weather conditions point to a crop of 
around 200,000,000 bushels, compared 
with 236,000,000 in 1930. In Austra- 
lia weather indications and early esti- 
mates place the production at close to 
180,000,000 bushels, compared with 213,- 
000,000 bushels harvested in 1930-31. 
Thus the combined crops of Australia 
and Argentina are indicated to be be- 
tween 50,000,000 and 100,000,000 bushels 
below those of last year. 





Though Russian Fall grain sowings 
in November totaled 89,658,000 acres, 
this represented but 84 per cent of the 
1931 Fall plan and about 89 per cent of 
last Winter’s sown acreage, according 
to information from the Berlin office of 
the Foreign Agricultural Service. Fall 
grain sowings are primarily wheat and 
rye, the acreage of the latter bein . oo. 
most twice that of the former. ere 
sae no doubt, the report says, that 
the plan for the Union as a whole will 
not = completed, inasmuch as sowings 
have practically ceased in the northern, 
central and eastern regions of Euro- 

n Russia. Operations during the 
first part of the Fall sowing campaign 
were completed in a more satisfactory 
manner than was the case a year ago, 


CHICAGO GRAIN FUTURE PRICES 


WHEAT 
——Dec.— ——Mar.— 
High. Low. High. Low. 


ere j .62 -61 
OS OS th d Roth d 
"SS errr .60 8 .63 61 
ier. 4 See ys Se a = 

"3 See rES 4 d 7 4 
 Saeaeernss esd J 60 58 
Week's range........ 61 d .64 58 

g “Speckeoeee eR 
SS ar 545% .59 d 
— + o- biseaees 

Fd 66405468 

. aMeor eat 
—May—  ——July— 
High. Low. High. 

A. See 64 .62% seh 
SS eer j 645%, .67 
aera .64 63 d 
Serres 64 ry? 
i. Meecteccevcceus 64 d 64 
Nov 21 Aa dh enlaahakede 62 d .63 


ov. 24 close....... 





Range, 1931.......... 204." 48% 
a My.21. Oc. 3% 55% 31. 
CORN 
—Dec.—— ——Mar.— 
High. Low. High. Low. 
ae eee A3 425% .46 4 
MG. Bisvntcccusse ves deg 44 j 60 
SE nates cneennes 4 d 47 47 
>> 46 44 “4 ATS 
Sarees 44% 42 AT .45 
i Ore 43 Al 4 44 
woe @ range........ 46% .41 48% .44 
Eee aatibaneead 43 41 45 44 
Nov: ee 42%, 40 4 43} 
Nov. 24 close ...... 41 
I SIRs accner ke -557 2% .73% . ra 
Ju. “a 5. Ja. 7. Oc. 5. 
—Ma July— 
High. Low. High. lew. 
Ca tkcnesaneses 48 416% 4 4 
5 Sear 51 z 52 ‘ 
Nov. ben d 4 .51 R 
Nov. 4 51 -50 
Nov. 20 4 d 48 
Nov. 45 aa 4 
eek’ eee 45% .52 AT 
Nov. 23 P 46 48 AT 
MM Mh ecg ca anus , 45% . AT 
Nov. 24 close ...... A 47 
BOG, BOGE. 265s sice 15 eon Top “38% 
Ja. 7. Oc. 5. Ja. 7. Oc. 7. 


OATS 
—Dec.— ——Mar.— 
High. Low. High. Low. 





Range, 1931.......... -35 .22% 
Ja. 7. Oc. 5. Ja. . Jy.31, 
RYE 
a 
High. Low. High. Low. 
J eres 49 P 54 53 
Nov. 17 .52 ¢ 56 d 
ma ‘ d 
es i ATR. d 
ov. ; 4 ‘52 : 
Nov. 24 close see ? AT% 4. 
= ae iv. a p 
. N Au.25.Nv.9.Mr. 
Jul 
High. n Low. an te 
ee 4 
BN, Miswedcscenceqec 5 1 
ale % aaa eek caer eicersce + 55 
it Mi ccceocwesscas d 
SS st a: , 
 *§ see 55 52 F .52 
— ee 57% .52 58% .52 
 seatien eek ae 53 51% .53 51 
Nov. Dibtanseessevew 5 ~ 52% __.51 
Nov. 24 close ...... 
Range, 


op alee nio4 2% 505% 5:08 Jy.13. 


but after the middle of September the 
pace of sowing rapidly decreased. While 
the non-execution of the plan varies con- 
siderably from eo to region, the 
sowings still fell short of the plan by 
some 17,000,000 acres or about 16 per 
cent on Nov. 1. 


The Farm Board has at last disclosed 
that its holdings of wheat on Nov. 1 
amounted to 189,656,187 bushels, some- 
what more than had been expected. In 
the course of its stabilization operations 
the board, in its second annual report to 
Congress, stated that it had purchased 
329,641,052 bushels, at a cost of $270,- 
204,503, or an average of 81.97 cents a 
bushel. The board did not reveal the 
complete losses on its operations, but on 
the wheat still holding, at present prices 
the losses must run upward of $60,000,- 
000,.not including carrying charges of 
1% to 1% cents a month. On its sales 
to date, the board has obtained, accord- 
ing to Chairman Stone, between 53 and 
54 cents a bushel, indicating ‘a loss in 
depreciation alone of around $39,000,000 
on the wheat it has sold. 


SILK 


RICES for silk futures changed 
=p little during the week, December 

futures closing Tuesday at $2.24 a 
pound, against $2.23 bid a week ago. 
The Yokohama and Kobe markets were 
steady, the December contract at Yoko- 
hama closing Tuesday at 580 yen, 
against 576 a week ago. Certificated 
stocks in New York and Chicago reached 
3,990 bales on Monday, Nov. 23. 

NEW YORK SILK FUTURE neem 


——Nov.— ——Dec.— —-Ja 

High. Low. High. Low. High. Lew. 
Nov. 16.. 2.24 2.23 , 2.25 2.25 
Ss See ... 224 2.26 


Bee. Bs. oss -.- 2.24 2.23 2.25 2.25 
Nov. 19.. 2.22 2.22 ’ ae pat Taf 
Nov. =. . 2.25 2.22 2.24 2.24 

Nov. --. 2.24 2.24 “sr AFF 
Wk’'s r ree 2.25 2.22 2.24 2.23 2.25 2.25 
Nov. ae pe eye ame one 
Nov. 24.. 2.30 2.25 2.25 2.24 2.26 2.26 
Nov. 24 


close.... 2.254 2.27 $2.24 2.26@ 2.27 
—Mar.—— ——May—— ——June— 
High. Low. High. Low. High. Low. 
Nov. 16.. 2.25 2.25 2.26 2.25 2.27 2.25 
Nov. 17.. 2.26 2.26 2.26 2.26 2.26 2.26 
Nov. 18.. 2.25 2.25 2.25 2.24 2.25 2.24 
Nov. 19.. 2.26 2.25 2.26 2.24 2.26 2.25 
Nov. 20.. 2.26 2.23 2.25 2.23 2.25 2.23 
Nov. 21.. 2.25 2.24 2.25 2.25 2.25 2.25 
Wk’s rge. 2.26 2.23 2.26 2.23 2.27 2.23 
Nov. 23.. 2.25 2.25 2.25 2.25 2.25 2.25 
Nov. 24.. 2.26 2.25 2.26 2.25 2.26 2.25 
Nov. 24 
close.... 2.26 72.25 +2.25@ 2.26 
+Traded 


The Japanese movement of silk into 
sight for Nov. 1-15 was only 18,910 
bales, against the very high movement 
of 68,435 and 63,435 bales for the entire 
months of October and September, and 
of 52,183 for the entire month of Novem- 
ber, 1930. 


COFFEE 


UTURES in coffee declined last 
7 week, recovered Monday on reports 

of a plan for the reorganization of 
the Brazilian National Coffee Council, 
and then lost part of the gains in reac- 
tion Tuesday. December D contracts 
closed Tuesday at a nominal 7.41 cents 
a pound, against 7.52 bid a week ago, 
and December A contracts at 5.10, 
against 5.13 bid last week. 

Brazilian coffee received in this coun- 
try during Nov. 1-23 (Monday) amount- 
ed to 498,372 bags, compared with 448,- 
499 last year, and deliveries in the 
United States to 488,311, against 515,736 
in 1930. The total visible supply of 
Brazilian coffee in this country, includ- 
ing coffee afloat, was 1,808,013 bags on 
Monday, Nov. 23, against 1,769,467 last 
week Tuesday, and 987,072 a year ago. 

Governmental agreement has appar- 
ently been obtained in Brazil to a plan 
for the reorganization of the National 
Coffee Council, which will provide 


Continued on Page 883 
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HANGES in capitaliza- 
tion—The first public 
offering of railroad se- 
curities since mid-Sep- 
tember has been an- 
nounced. An addition- 
al issue of $12,000,000 
Cincinnati Union Ter- 
minal Company first 

mortgage 5 per cent bonds, Series B, due 

on July 1, 2020, is being offered by a 

syndicate-comprising J. P. Morgan & Co., 

Kuhn, Loeb & Co., the First National 

Bank of New York and the National 

City Company at a price of 97% to yield 

5% per cent to maturity. 

The Cincinnati Union Terminal Com- 
pany, which began to acquire real estate 
and started construction work in July, 
1928, has now acquired or contracted to 
acquire 90 per cent of the real estate 
needed and expects to have the terminal 
in operation by Oct. 1, 1933. These bonds 
are guaranteed as to principal and inter- 
est by the following proprietary railroad 
companies: Baltimore & Ohio, Chesa- 
peake & Ohio, Cincinnati, New Orleans 
& Texas Pacific, Cleveland, Cincinnati, 
Chicago & St. Louis, Louisville & Nash- 
ville, Norfolk & Western and Pennsyl- 
vania. ; 

With this issue, $24,000,000 of first 
mortgage bonds will be outstanding. The 
authorized amount is $46,500,000. The 
bonds may be issued, except for refund- 
ing purposes, only in respect to capital 
expenditures at least equal to the prin- 
cipal amount of the bonds issued, except 
that $3,000,000 bonds are reserved for 
the retirement of $3,000,000 par value of 
the company’s cumulative 5 per cent pre- 
ferred stock, all of which was issued for 
a like amount of expenditures chargeable 
to capital account. 

The bonds will be callable, as a whole 
or in part, on sixty days’ notice, on 
July 1, 1936, or any interest payment 
date thereafter to Jan. 1, 1965, at 107%; 
thereafter to Jan. 1, 1995, at 105; there- 
after to Jan. 1, 2015, at 102%, and there- 
after at 100. The bonds are issued and 
guaranteed subject to authorization by 
the Interstate Commerce Commission. 











City of Boston 

Marking the largest single piece of 
State and municipal long-term financing 
since the State of New York borrowed 
$40,000,000 in mid-September, the city 
of Boston has awarded a new issue of 
bonds totaling $7,478,000 to a syndicate 
comprising the Guaranty Company of 
New York, the National City Company, 
the Bankers Trust Company, the Na- 
tional Shawmut Corporation of Boston 
and the First Detroit Company, Inc. 

The bankers paid par for $3,228,000 
of 3% per cent various improvement 
bonds, due on Sept. 1, 1932 to 1951; 
$3,000,000 of 4% per cent traffic tun- 
nel bonds, due on Sept. 1, 1981, callable 
in 1951, and $1,250,000 of 4% per cent 
subway bonds, due on Dec. 1, 1976, 
These bonds, in the amount of $6,728,000, 
were offered by the city on Sept. 23 
without success, since the coupon rate 
was limited to 3% per cent. Originally 
the issue consisted of $3,228,000 improve- 
ment, $2,500,000 tunnel and $1,000,000 
subway bonds. 

The new issue has placed on the 
market at the following prices: $3,228,- 
000 3%s to yield 4.20 per cent, $3,000,- 
000 4%s to yield 4.25 per cent and the 
$1,250,000 4%s to yield 4.225 per cent. 


City Stores Corporation 


Stockholders of the City Stores Cor- 
poration have authorized the directors to 
offer payment of 25 per cent of its total 
indebtedness to bankers holding $10,800,- 
000 of the company’s notes, dependent on 
renewal for two years as of March 1, 
1932, of the balance of the notes, under 
the plan drawn up by R. J. Goerke, presi- 
dent of the company. 


The Bankers Securities Corporation of - 


Philadelphia holds notes for $8,000,000 
and Halsey, Stuart & Co. of New York 
hold notes for $2,800,000, all maturing 
Dec. 1. 

Preliminary conferences between the 
bankers and the directors evolved a plan 
of refinancing which involved payment of 
$1,100,000 in cash, 330,000 shares of com- 
mon stock and 16,500 shares of Class A 
common stock as a premium for under- 
writing the new refinancing issues. After 
debate, stockholders voted this down in 
favor of the Goerke plan. 


Eastern Rolling Mili Company 


The Eastern Rolling Mill Company has 
filed an application with the State Tax 
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Commission of Maryland for permission 
to reduce its capital stock from 225,000 
to 220,000 no-par shares by Dec. 15. The 
company will begin to manufacture gal- 
vanized iron sheets on Jan. 1, devoting 
about one-fourth of its capacity to this 
product. 





Green Mountain Power Corporation 

The Public Service Commission of Ver- 
mont has denied a petition of the Green 
Mountain Power Corporation for author- 
ity to issue and sell at not less than 92 
per cent of the principal amount, $322,- 
000 of additional 5 per cent first mort- 
gage bonds and has rescinded a previous 
authorization to issue $178,000 of these 
bonds, $15,470 of $6 preferred stock and 
$75,690 of common stock, which have 
not been issued. 

“This $727,160 reduction of potential 
liabilities is some $39,000 in excess of 
the unauthorized loan by the petitioner 
to the People’s Light and Power Corpora- 
tion,” the commission says, adding that 
this is the only method open to it to 
safeguard and increase the security for 
the bonds and stock now issued. 

The Green Mountain Company is a 
subsidiary of People’s: Light and Power, 
in turn controlled by Tri-Utilities Corpo- 
ration, in process of reorganization. The 
$688,087 loan by Green Mountain to the 
People’s company, to which the commis- 
sion objects, was provided by part of the 
proceeds of a $1,500,000 one-year issue 
of 4% per cent gold notes due on Dec. 
1, 1931. 

Lawyers Mortgage Company 

Offering of $954,400 of guaranteed 
mortgage certificates to net 5% per 
cent is announced by the Lawyers Mort- 
gage Company. The offering consists 
of the following certificates: 

$240,000 secured by land and new six- 
story apartment building on the north- 
west corner of Dongan Place and Arden 
Street, Manhattan, valued at $365,000. 
These certificates mature Feb. 20, 1937. 


‘Semi-annual payments will reduce the 


mortgage to $216,000. 

$200,000 secured by land and new six- 
story apartment building on the north- 
west corner of College Avenue and East 
167th Street, the Bronx, valued at $300,- 
000. These certificates mature Feb. 25, 
1937. Semi-annual payments will reduce 
mortgage to $174,000. 

$400,000 secured by land and new six- 
story apartment building on southwest 
corner of Ocean Avenue and St. Paul’s 
Court, Brooklyn, valued at $600,000. 
These certificates mature April 10, 1937. 
Semi-annual payments will reduce mort- 
gage to $360,000. 

$114,400 secured by land and new 
four-story apartment building on south- 
east corner of Ninety-ninth Avenue and 
Woodhaven Boulevard, Queens, valued 
at $180,000. These certificates mature 
Jan. 15, 1936. Semi-annual payments 
will reduce mortgage to $109,000. 

Interest on these certificates is pay- 
able semi-annually and is, with the prin- 
cipal, fully guaranteed by the Lawyers 
Mortgage Company. They .are legal in- 
vestment for trust funds in New York 
State. Interest will be allowed from 
date of payment. 

Ohio Public Service Company 

The first bond financing undertaken 
by the Ohio Public Service Company in 
nearly six years is being offered = Hal- 
sey, Stuart & Co. in the form of a new 
issue of $3,434,000 first mertgage and 
refunding 5% per cent gold bonds, Series 
E. The maturity date is Nov. 1, 1961, 
and the bonds are currently priced at 93 
and interest to yield slightly more than 
6 per cent. 

The Ohio Public Service Company, a 
subsidiary of the Cities Service Power 
and Light Company, serves directly or in- 
directly a population estimated at more 
than 375,000, and supplies at retail sub- 
stantially all the electric power and light 
requirements of more than 120 com- 
munities in Northern Ohio, including 
such industrial centres as Lorain, San- 
dusky, Elyria and Massillon. Electric 
power is furnished at wholesale to com- 
panies supplying more than.150 adjacent 
communities. 

For the twelve months ended Sept. 30 
last the company’s gross earnings were 


reported at $9,826,347, of which 96 per 
cent was derived from the company’s 
electric operations. Net earnings before 
depreciation, &c., were reported at $5,- 
076,279, while annual interest on the 
total funded debt outstanding with the 
public, including the new issue, aggre- 
gated $1,686,168. 
Radio-Keith-Orpheum Corporation 

An alternative plan for financing the 
Radio-Keith-Orpheum Corporation will 
be submitted to the stockholders’ protec- 
tive committee, it has been announced by 
Ray B. Bolton, secretary of the commit- 
tee. It will be sponsored in opposition to 
the plan announced several days ago by 
the company. The latter proposal pro- 
vides for an issue of $11,600,000 of de- 
bentures to shareholders, to be under- 
written by the Radio Corporation of 
America, which now owns about 8 per 
cent of the Class A stock of Radio- 
Keith-Orpheum and all the Class B stock. 

Mr. Bolton said the alternative plan 
could not be completed until the commit- 
tee had obtained additiorial date concern- 
ing the financial position of Radio-Keith- 
Orpheum. 

“There seems to be a misapprehension 
in regard to the data which the commit- 
tee has requested from the Radio-Keith- 
Orpheum Corporation,” Mr. Bolton said. 
“The committee has requested a break- 
down of the operating expenses of the 
company, and was informed by B. B. 
Kahane, secretary of the company, that 
the accounting work necessary to do this 
would not be completed until Thursday. 
The committee is dependent on these fig- 
ures as a basis for the alternative 
financing needs of the company, and 
therefore will not be able to formulate 
any program for its future conduct until 
those data have been received.” 

Mr. Kahane said the information 
requested by Mr. Bolton was being pre- 
pared. 

“If any one has a more satisfactory 
financing plan than the one we have 
formulated,” Mr. Kahane said, “we will 
glady give it our approval. However, 
I believe it will be difficult to get any 
financial group to put money in the 
company’s securities except on a basis 
unduly favorable to the group.” 


Trustee Standard Utility Shares 

A new fixed investment trust of the 
Trustee Standard group, to be known as 
Trustee Standard Utility Shares, is being 
sponsored by Dwelly, Pearce & Co. The 
New York Stock Exchange has ruled that 
it has no objection to its members par- 
ticipating in the distribution of the 
trust’s shares. ny 

Trustee Standard Utility Shares has 
a portfolio of twenty-nine public utility 
stocks, with operations in every State. 
Half the funds of each unit are divided 
evenly over these companies, while the 
other half is applied proportionately over 
the fifteen leading companies on the 
basis of their record of earnings for the 
last five years. These fifteen companies 
are: 

American Gas and Electric, American 
Power and Light, American Light and 
Traction, Commonwealth Edison, Consoli- 
dated Gas of Baltimore, Consolidated Gas 
of New York, Detroit Edison, Edison Elec 
tric of Boston, Electric Bond and Share 
North American, Pacific Gas and Electric 
Peoples, Gas Light and Coke, Public Ser- 
vice of New Jersey, Southern California 
Edison, United Gas Improvement 


Dwelly, Pearce & Co. are also sponsors 
of two series of Trustee Standard Oil 
Shares and two series of Trustee Stand- 
ard Investment Shares. Each new trust 
unit is divided into 5,000 trust shares. 
The trust, in which substitution is not 
permitted, is of the maximum accumula- 
tion type. Securities may be eliminated 
with the concurrence of the independent 
investment council, the depositor corpo- 
ration and the trustee. 

Seaboard Air Line Railway 

The receivers of the Seaboard Air Line 
Railway have been approached with a 
plan under which holders of the com- 
pany’s equipment trust certificates would 
get receivers’ certificates on their ma- 
turity. The plan, which was put for- 
ward by holders of some of the certifi- 
cates, follows thé omission of a principal 
instalment on the line’s Series U equip- 


ment 5% per cent certificates, of which 
there are $512,000 outstanding. 

The plan, if accepted by holders of 
maturing certificates, would give them a 
lien on the general property in addition 
to the equipment covered by the certifi- 
cates. The amount of equipment behind 
the receivers’ certificates would depend 
on the number of trust holders agreeing 
to the plan. In favor of the plan it is 
argued that the holder of a certificate on 
which principal had been defaulted would 
be in possession of a security subject to 
depreciation, whereas ownership of a re- 
ceivers’ certificate would give him a 
more stable holding. 

The plan would have to receive the ap- 
proval of the courts and of the Inter- 
state Commerce Commission before it 
could go into effect. 

The default in principal instalment on 
the Series U certificates was made on 
Oct. 15, but at the same time interest 
payments at the 5% per cent rate were 
continued. This action attracted notice 
because it was the first default of its 
kind on an equipment trust certificate 
in‘many years. The substantial amount 
of equipment trust maturities the rail- 
road will face in the coming years was 
the reason behind the decision of the re- 
ceivers to take this action. 

Instalrhents on equipment certificates 
of the Seaboard Air Line will exceed 
$1,300,000 next year. On Aug. 17 the 
Interstate Commerce Commission author- 
ized the receivers to use $1,135,000 of 
the proceeds from the sale of common 
stock for the acquisition of equipment 
trust obligations maturing this year. 


MERGERS 


G city Bank have of the National 





City Bank have voted the approval 

of the merger of the Bank of Amer- 
ica, National Association, with the Na- 
tional City and recommended that the 
capital stock of the bank be increased 
$14,000,000 to $124,000,000 in connection 
with the consolidation. 

Since more than 95 per cent of the 
shares of the Bank of America have been 
deposited in favor of the plan, ratifica- 
tion is assured. The merger will be cone 
summated Saturday, the combined insti- 
tutions opening on Monday morning as 
the National City Bank. 

On the basis of the September reports 
of the two banks, the combined institu- 
tions will have total resources of $2,103,- 
186,852 and total deposits of $1,569,838,- 
966. This compares with deposits of 
$1,670,441,906 and resources of $2,216,- 
112,472 reported by the Chase National 
Bank, the largest bank in the world, on 
the same date. 

The increase of $14,000,000 in the cap- 
ital of the National City Bank will pro- 
vide only 700,000 shares of the 882,607 
shares of National City required to put 
through the merger on the basis of an 
exchange of six-tenths of a share of Na- 
tional City for one of Bank of America. 
The remaining 182,607 shares of Na- 
tional City Bank stock will be supplied 
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out of the holdings of the National City 
Company. 

In this way the National City will be 
able to absorb the Bank of America with 
a comparatively small increase of its 
capitalization. 

Capital funds of the Bank of America, 
according to last Saturday’s report to 
the Clearing House, amounted to $69,- 
764,600, consisting of capital of $36,775,- 
300 and surplus and undivided profits of 
$32,989,300. Although the National City 
will acquire all of these capital funds, ex- 
cept for $588,404.30 to be paid out to 
Bank of America shareholders as a cash 
distribution of 40 cents a share and such 
amounts as may be required to write off 
slow or doubtful assets, it will increase 
its capital only $14,000,000. The remain- 
ing funds, it is assumed, will be trans- 
ferred to surplus and undivided profits. 

In answer to an inquiry from a stock- 
holder as to dividends in connection with 
the merger and the increase in stock, 
Charles E. Mitchell, chairman of the Na- 
tional City, said it seemed to him unwise 
to discuss the matter before the board of 
directors had had an opportunity to con- 
sider it for the year-end. 

“I will say,” he remarked, “that the 
earnings of the bank itself are for the 
first ten months just about what they 
were last year, and I should say for the 
year will likely be fully as large as they 
were last year. 

“The earnings of the City Company 
are naturally off with the investment 
market’s inactivity. The business of the 
trust company is on the line of dullness. 
This is not the time when people are 
creating new trusts. That means smaller 
income. 


“When I speak of the earnings of the 
bank I am talking about the current 
earnings. Of course, revaluation of se- 
curities accounts and a complete restudy 
of every item that is on our books is a 
thing that takes place with the year-end 
and what those adjustments will be, and 
how they may operate in the minds of 
the directors is something that I cannot 
say at this time. Current earnings, I 
think, are very satisfactory.” 


General Alliance Corporation 


A bid for control of the General Al- 
liance Corporation through the purchase 
of shares at prices substantially above 
current market levels is — made by 
B. D. Zimmerman of 80 John Street. He 
offers to pay $19 a share for stock on 
condition that at least 161,000 shares are 
deposited by Dec. 12. 

It is understood that Mr. Zimmerman 
is acting as agent for interests compet- 
ing with the present management of the 
insurance oe company, of which E. 
H. Boles is president. 

According to the letter sent by Mr. 
Zimmerman to stockholders, he is not 
obligated to take any of the stock unless 
he gets the amount necessary to give him 
control of the company. He has the 
power of extending the offer for not 
more than thirty days after its expira- 
tion. The Public National Bank and 
Trust Company is depository. 

Mr. Boles, discussing the attempt to 
upset his management, said that his di- 
rectors had considered the situation and 
had given their word to support him. 
This meant, he said, that it was virtually 
impossible for Mr. Zimmerman to obtain 
the required amount of stock, since more 
than a majority of the shares was owned 
by friends of the management, who had 
verbally pledged their support. 

The General Alliance Corporation, 
originally the General Re-Alliance Cor- 
poration, was formed in 1928 to acquire 
control of the General Reinsurance Cor- 

ration and to purchase one-half the 

nterests of the Royal Exchange Insur- 
ance group of London in the United 
British Insurance Company, Ltd. In 
1930 it acquired all the capital stock, 
with the exception of directors’ qualify- 
ing shares, of the North Star Insurance 
Company. 


Consolidated Lead Company 

The Consolidated Lead Company has 
called a special meeting of stockholders 
for Dec. 11 to take action on the pro- 

sed merger of the company with the 
Fagle-Picher Mining and Smelting Com- 
pany, a subsidiary of the Eagle-Picher 
Lead Company. ; 

Under the plan the Consolidated Lead 
Company would sell all its assets, except 
$48,500 in cash, to Eagle-Picher Mining 
in exchange for 80,000 shares of the lat- 
ter’s ital stock. If the lease held by 
Consolidated on a mining property is ex- 














American Security News 
6 Earnings Records 


tended, an additional 20,000 shares of 
Eagle-Picher stock will be given. 


DIVIDENDS 


HE directors of Loew’s, Inc., have de- 
clared the usual extra dividend of 
$1 a share on the company’s stock 


in addition to the regular dividend of 75 
cents a share. The company paid extras 
of $1 a share in 1926, 1927, 1928 and 
1930, and a 75-cent extra dividend in 
1929. , 

At the annual meeting of stockholders 
a resolution was adopted recommending 
that the directors consider a reduction 
next year in the bonuses paid to Nicholas 
M. Schenck, president, and David Bern- 
stein, treasurer. 

In reply to questions of stockholders, 
it was stated that Mr. Schenck had re- 
ceived a bonus of 2% per cent of the 
company’s net profit in 1930, in addition 
to a weekly salary of $1,500 from Loew’s 
and $1,000 from its subsidiary, Metro- 
Goldwyn-Mayer. The bonus amounted 
to $274,404. 

Mr. Bernstein, it was said, received a 
bonus of 1% per cent of last year’s 
profit, or $164,642, in addition to a sal- 
ary of $800 a week from Loew’s and 
$1,200 from Metro-Goldwyn- Mayer. 
These bonuses are the only ones paid to 
officers of the company. The payments 
are fixed from year to year by directors 
and consist of a certain percentage of net 
income after all charges, taxes and de- 
preciation and after the deduction of $2 
a share on the outstanding common, as 
well as the dividends on Loew’s preferred 
stock and the preferred stock of its sub- 
sidiaries. The bonus payments were 
established by the late Marcus Loew, 
former president, in 1926. 

J. Robert Rubin, a director, who pre- 
sided at the stockholders’ meeting, said 
every effort was being made to reduce 
expenses at the company’s studios in 
California. Salaries of all employes in 
the studios except officials and those 
under contract had been reduced, he said. 

Three men representing the Film Se- 
curities Corporation, which was formed 
to take over from the Fox Film Corpora- 
tion its holdings of a controlling interest 
in the stock of Loew’s, were elected direc- 
tors of the latter company. The new 
directors are John E. Searle, Eugene W. 
Leake and J. R. Hazel. They replaced 
Leopold Friedman, Daniel E. Pomeroy 
and H. M. Rice. 

The Film Securities Corporation was 
formed as the result of a government 
suit against the Fox company. 


Atlantic Coast Line—Louisville & Nash- 


ville. 


The Atlantic Coast Line Railroad and 
the Louisville & Nashville Railroad have 
reduced their dividend payments. The 
directors of the Atlantic Coast Line de- 
clared a semiannual distribution of $2 
a share on the common stock, against 
$3.50 a share in the first half of this 
year, and the Louisville & Nashville di- 
rectors declared a $2 semi-annual divi- 
dend on the capital shares, against $2.50 
a share in May this year. 

In view of the decreased earnings of 
these two carriers the reduction in their 
dividend rates was not entirely unex- 
pected. The reduction in the Atlantic 
Coast Line dividend to $2 was larger 
than generally expected. As a result 
the stock declined to a low of 50, at 
which it closed, with a net decline of 6 
points. The Louisville & Nashville stock, 
on the other hand, advanced fractionally 
in rather heavy dealing. Approximately 
51 per cent of the capital stock of Louis- 
ville & Nashville is held by the Atlantic 
Coast Line. 

For four years before 1931 the At- 
lantic Coast Line paid dividends at the 
rate of $10 a share annually, including 
$3 a share in extras. In the first half 
of this year the extra disbursement was 
omitted, the company paying the regu- 
lar semiannual dividend of $3.50 a 
share. Louisville & Nashville had been 
paying dividends at the rate of $7 yearly 
semi-annually since 1927 until in May 
of this year, when a semi-annual pay- 
ment of $2.50 was made. 

The earnings of Atlantic Coast Line 
in 1930 were equal to $7.58 a share on 


the 823,427 shares of common stock 
outstanding. On the basis of monthly 
reports so far issued it is estimated the 
earnings for this year will be between 
$3.50 and $4 a share. 4 

The earnings of Louisville & Nashville 
for this year are estimated at around 
$1.50 a share on the 1,170,000 capital 
shares of $100 par outstanding. This 
would compare with $5.65 a share in 
1930 and an average of $14.17 a share in 
the preceding five years. 


Stone & Webster 

The directors of Stone & Webster, 
Inc., have voted to defer action on the 
common dividend and to change the divi- 
dend-payment dates from Jan. 15 and 
quarterly to Feb. 15 and quarterly. They 
will meet in January to consider dividend 
action. Dividends paid this year amount 
to $2 a share on the company’s stock. 
The change in dividend dates will per- 
mit the directors to review each full 
year’s earnings before considering the 
first dividend for the ensuing year, the 
announcement said. 

The company reports a net consoli- 
dated operating income of $4,014,640 for 
the year ended on Sept. 30, including sub- 
sidiaries, equal to $1.90 a share on 2,104,- 
500 shares. For the year 1930 the re- 
port showed a net income of $7,211,159, 
including $780,836 profits on sales of se- 
curities, equal to $3.82 a share on 1,888,- 
694 average number of shares. 

The earnings for the year ended Sept. 
30 are before losses of $1,270,304 on sales 
by the corporation’s subsidiaries, Stone 
& Webster and Blodget, Inc., and the 
Stone & Webster Investing Corpora- 
tion, of certain securities acquired prior 
to 1931, which losses were charged to re- 
serves set up on Dec. 31, 1930, in the 
amount of $2,000,000. The earnings are 
also before the charge to surplus result- 
ing from the write-down of securities by 
Stone & Webster and Blodget, Inc., as of 
June 30, to cost or market, whichever 
was lower. 


Southern Pacific—Chicago & North 
Western 


The succession of unfavorable dividend 
announcements by railroads continued 
with a cut of $2 in its annual rate by 
the Southern Pacific Company and omis- 
sion of both common and preferred divi- 
dends by the Chicago & North Western 
Railway.. The former road had paid $6 
annually since 1907 and the latter line 
had maintained disbursements on both 
a of its stock interruptedly since 

The Southern Pacific’s action con- 
sisted in reducing its quarterly rate from 
$1.50 to $1. It is estimated that the 
road, which with 16,914 miles owned or 
controlled is a leader in this respect, 
will earn about $3 a share this year, with 
net income amounting to about $11,000,- 
000, against an average net of $33,500,- 
000 for the preceding fifteen years. The 
road’s net in 1930 was $30,684,000, or 
$8.24 a share, against $12.74 a share in 
1929 and an average of $10.18 a share 
in the last five years. 


The annual dividend rate on North 
Western preferred was $7 and the road 
had paid $3.50 on the preferred and $2 
on the common this year. The common 

aid $4 in 1930, $4.50 in 1929 and $4.50, 
including a fifty-cent extra, in 1928. It 
had been announced in June that pay- 
ments on cbmmon and preferred would 
be considered semi-annually thenceforth. 

In the nine months ended Sept. 30 the 
North Western reported net operating 
income of $6,205,000, against $13,327,000 
in the same period last year. It is esti- 
mated that net operating income will be 
about $9,000,000 and non-operating in- 
come about $5,450,000 for the full year, 
against fixed charges of about $16,400,- 
000. Fred W. Sargent, president, said 
recently that a $10,000,000 secured loan 
from Kuhn, Loeb & Co. would meet the 
road’s requirements for about twelve 
months. 


EARNINGS 

ALES of ordinary life insurance in 

October continued the trend evi- 

denced during the preceding two 
months and seem to indicate that the 
bottom of the curve in life insurance 
sales has been passed. Monthly sales 
reveal a better experience than figures 
for the previous months of the year, 
which is an encouraging sign. The 
improvement in sales conditions is not 
confined to any particular section but is 
reflected in every section, with the 
exception of the Mountain States. That 
section of the country which extends 
from the Great Lakes to the Gulf of 
Mexico shows very substantial improve- 
ment. The depression in this section of 
the country has been lightened by the 
increases in the prices of wheat, cotton 
and oil. The States on the Pacific Coast 
show the greatest improvement of any 
section of the country. Sales in these 
three States for the month of October 
were only 12 per cent below sales of 
last October, while for the first nine 
months sales were off 22 per cent. 

Sales for the country as a whole dur- 
ing October were 12 per cent below last 
October. Although no section showed a 
greater amount of sales for this October 
than for last October, the New England 
and Middle Atlantic States continued to 
show the best experience compared to a 
year ago. The New England States 
were only 6 per cent below last October 
and the Middle Atlantic showed a loss 
of only 10 per cent. The State of Wyo- 
ming and the District of Columbia 
recorded increases in October. Delaware 
just equaled sales of a year ago. The 
other states all showed decreases, but 
in many of these the loss during October 
was very much less than in preceding 
months. 

The following table affords a com- 
parison of sales in October and in the 
ten months of the year to the same 
period in 1930: 

Ten 
Months, 1931, 
Oct., 1931 Compared to 
Compared to First Ten 
Oct., 1930. Months, 1930. 


United States, Total.... 88% 85% 
New England .......... 94 94 
Middle Atlantic........ 90 87 
East North Central..... 88 84 
West North Central..... &2 82 
South Atlantic.......... 8 85 
East South Central..... 80 76 
West South Central. s+ 78 
EE: S.cda Swesaesee ae 80 
EE VO ingedkswiarnceire 88 79 


These figures are compiled from re- 
ports made to the Life Insurance Sales 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, November 21, 1931 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
8,500 Adm Alaska Gold... .22 .20 -21— .02 
200 Amer Sealcone ...... Qty 2% 2% + %&% 
500 Bagdad Copper ..... 50 50 50 .28 
1,900 Bancam-Blair, wi... 3 2% 2% NS 
1,600 Basin Mont T, A.... 2.10 195 2.10 .. 
3,500 Belmont Metals...... .31 25 31+ O01 
6,500 Cal Juneau Gold..... 68 .30 57 + 07 
600 Carson Hill Gold..... 2.15 2.15 2.15. .. 
300 Columbia Baking.... % % % % 
100 Do Ist pf....... 2% 2% 25 % 
800 Corp Trust Sirs .. 324 3.04 3.044 .04 
244 Dardelet Threadik rts 14 ay 8% .. 
200 Detachable Bit - %& 2% 2% % 
2,000 Det & Can Tun. 26 25 26+ O1 
100 Dominion Prod 3% 3% % =. 
7,000 Eagle Bird Mine . 5 5% 4 
200 Eldorado Gold 113 112 1.123—. 
3,400 Fuel Oil Motors % $m 2 1% 
10,500 Gen Min, M & Pow 67 “4 67 + 03 
1,400 H Rubinstein pf 10% 9% 9% 1 
6,000 Int Rustiess [ron 31 27 31+ .02 
800 Jenkins Telev 2% 2 2 
4,000 Keystone Cons M 53 45 ss. 





STOCKS. 


Net 

Sales. High. Low. Last.Ch’ge 
2,200 Kildun Mining....... 4.25 3.40 3.65— .60 
100 Leverage Fixed Tr... 1.12 1.12 1.12 -13 
19,000 Macassa Mines ..... 43 37 .39 — .02 
7,200 Midas Lode ......... 1.15 1.08 1.15 + .05 


100 Nat Wide Sec, B.... 3.85 3.85 3.85— .65 
400 North Am Tr Shrs... 3.30 3.25 3.25— .05 
800 Petrol Conv + 


100 Radio Sec, A........ 1% 1% 1%+ 
100 Roy Manage, A..... ty % %— H} 
1,000 Sherritt Gord M..... 70 70 -70—. 
11,400 Shortwave & Tel.... 2 1% 2+ %k 
500 Siscoe Gold ......... 61 -61 61 — .04 
100 Splitdorf Beth ...,. %& % . 
100 Treadway Yukon.... 1.35 1.35 1.35 + .35 
180 Trustee Stand Oil, B. 4.75 4.74 4.75 cash 
1,500 Van Sweringen, w i.. .37 34 .37 + .06 
400 Wellington Oil ...... 1.80 1.80 1.80 .. 
25,300 Western Telev ...... 3% 2% 3% + & 
3,500 Zenda Gold ......... -10 05 05 .08 
INSURANCE 
100 Seaboard Surety .... 10% 10% 104%— 1 








a 











Friday, November 27, 1931 


THE ANNALIST 


881 





Research Bureau at Hartford, Conn. 
The seventy-six companies reporting 
their experience represent 88 per cent of 
the total legal reserve ordinary life in- 
surance in force in the United States. 


American-La France and Foamite Corp. 


The American-La France and Foamite 
Corporation reports for the third quar- 
er ended Sept. 30 net profit of $14,235 
fter all charges, Poe: Al mi interest, de- 
preciation and taxes. This compares 
with a net loss for the previous quarter 
of $107,623. As of Oct. 31 the company 
reports net current assets of $4,941,188, 
against current liabilities of $614,947, a 
ratio of better than 8 to 1. The company 
also reports an increase in unfilled 
orders. 


American Safety Razor Corporation 


_The American Safety Razor Corpora- 
tion and subsidiaries report for the quar- 
ter ended Sept. 30, 1931; net profit of 
$207,095 after depreciation, Federal 
taxes and other charges, equivalent to 
$1.03 a share on 200,000 no-par shares 
of stock. This compares with $287,695, 
or $1.44 a share, in the preceding quarter 
and $392,627, or $1.96 a share, in the 
third quarter of the previous year. 

Net profit for the nine months ended 
Sept. 30, 1931, was $712,869 after 
charges and taxes, equal to $3.56 a share, 
comparing with $1,095,618, or $5.48 a 
share, in the first nine months of 1930. 





Anaconda Wire and Cable Company 


The Anaconda Wire and Cable Com- 
pany reports for the quarter ended Sept. 
30, 1931, net loss of $50,061 after 
charges, depreciation and taxes. This 
compares with net profit of $118,228, 
equivalent to 28 cents a share on 422,470 
no-par shares of capital stock in preced- 
ing quarter and net profit of $8,701, or 
2 cents a share in September quarter of 
previous year. 

For the nine months ended Sept. 30, 
1931, net profit was $229,632 after 
charges and Federal taxes, equal to 54 
cents a share, comparing with $200,423, 
or 47 cents a share in first nine months 
of 1930. 


Associated Telephone Utilities Co. 

Marshall E. Sampsell, president of the 
Associated Telephone Utilities Company, 
has announced consolidated gross earn- 
ings of the company and its subsidiaries 
for the quarter ended Sept. 30, 1931 of 
$4,450,432, compared with $4,018,038 for 
the like period of 1930, an increase of 
$432,394. 

Consolidated net earnings, after all 
charges but before dividends on the com- 
pany’s preferred stock and depreciation, 
were $912,538, compared with $821,411, 
a gain of $91,127. 

For the twelve months ended Sept. 30, 
1931, gross earnings, with earnings of 
subsidiaries acquired during the period 
from date of acquisition only, were $16,- 
944,288, compared with $15,162,401, in 
the preceding twelve months. Net earn- 
ings, after all charges but before divi- 
dends on the company’s preferred stock 
and depreciation, were $3,444,408, com- 
pared with $3,252,514. 


Beneficial Industrial Loan 


The Beneficial Industrial Loan Cor- 
poration and subsidiary corporations 
report consolidated net earnings for the 
nine months ended Sept. 30, after all 
interest, amortization charges and pro- 
vision for minority interests and Federal 
income tax, of $3,845,670. 

After the payment of dividends on the 
preferred stock, Series A, net income ap- 
plicable to the common stock amounted 
to $3,284,068, equivalent to $1.57 per 
share on the 2,088,886 shares outstand- 
ing as of Sept. 30, 1931. 

Bickfords, Inc. ‘ 

Bickford’s, Inc., reports net profit, af- 
ter taxes, for the nine months ended 
Sept. 30, 1931, of $486,200, equal, after 
preferred dividends, to $1.39 per share 
on 278,388 shares of common stock. 
This compares with net of $448,776. 
equal, after preferred dividends, to $1.40 

r share on 248,744 shares for the 

ame period of 1930. 

Hayes Body Corporation 

The Hayes Body Corporation reports 
for the quarter ended Sept. 30, 1931, net 
loss of $106,260 after depreciation, inter- 
est, &c., comparing with net loss of $70,- 
101 in preceding quarter and net loss of 


American Security News 
Earnings Records 


$100,645 in third quarter of previous 


year. 

Net loss for the nine months ended 
Sept. 30, 1931, was $269,696 after above 
charges against net loss of $486,414 in 
first nine months of 1930. 

Lake Superior District Power Company 

Gross operating revenues of the Lake 
Superior District Power Company for 
the third quarter of 1931 were $450,- 
898.97, compared with $501,409.39 in the 
third quarter of 1930. Balance available 
for bond interest was $243,656.80, com- 
pared with $247,605.13. Net for retire- 
ment and dividends was $153,928.26, com- 
pared with $157,756.25. 

For the twelve months ended Sept. 30, 
1931, gross operating revenues were $1,- 
918,675.26, ssmenned with $2,110,737.56 
for the twelve months ended Sept. 30. 
1930. Balance available for bond inter- 
est was $1,049,585.22, compared with 
$1,125,691.64. Net for retirement and 
dividends was $693,000.88, compared with 
$760,851.62. 





Liquid Carbonic Corporation 

The Liquid Carbonic Corporation and 
subsidiaries reports for the fiscal year 
ended Sept. 30, 1931, net income of 
$1,085,557 after all charges, including 
Federal taxes, compared with net of 
$2,011,087 before management profit 
sharing in the preceding fiscal year. 

Net for the last fiscal year was equal 
to $3.17 a share on the 342,406 shares 
of capital stock outstanding Sept. 30, 
1931, as against $5.88 a share earned on 
the same basis in 1930 fiscal year. After 
deduction of management profit sharing 
and special appropriations, 1930 net in- 
come was equal to $5.22 a share. No 
similar charges were made against 1931 
net income. 

Net sales for the year ended Sept. 30 
were $9,858,263 compared with sales of 
$13,626,530 in the previous year, a de- 
crease of 28 per cent. 

Current assets amounted to $9,759,343 
as of Sept. 30, 1931, against current 
liabilities of $1,556,531, a ratio of 6.27 
to 1. The net current assets in Canada 
were reduced by 14 per cent, the discount 
on Canadian exchange as of Sept. 30, be- 
fore being included in the consolidated 
balance sheet. As of Sept. 30, 1930, cur- 
rent assets of $10,955,364 compared with 
current liabilities of $3,212,640, a ratio 
of 3.41 to 1. Total assets as of Sept. 30 
last were $21,597,679 compared with 
$23,317,832 a year previous. 


Loew’s Boston Theatres Company 
The Loew’s Boston Theatres Company 
reports for the year ended Aug. 31, 1931, 
net income of $121,253 after depreciation, 
Federal taxes, &c., equivalent to 78 cents 
a share (par $25) on 155,215 shares of 
stock. This compares with $128,442 or 
83 cents a share in the preceding fiscal 
ear. 
7 Balance sheet as of Aug. 31 last shows 
current assets of $246,367 and current 
liabilities $119,105 as contrasted with 
$281,701 and $146,319, respectively, at 
the close of the previous fiscal year. 


Merchants and Manufacturers Securities 
Company 

The Merchants and Manufacturers 
Securities Company and subsidiaries re- 
port for the six months ended Sept. 30, 
1931, net profit of $223,302 after 
charges, Federal taxes and subsidiary 
preferred dividends, equivalent after 
dividend requirements on the $3.50 pre- 
ferred stock, to 66 cents a share on 228,- 
807 no-par shares of Class A stock. This 
compared with $338,708, equal after pre- 
ferred dividends, to $1.31 a share on 
combined 228,807 shares of Class A and 
3,200 shares of Class B stocks in cor- 
responding six months of 1930. 


Michigan Electric Power Company 

Gross operating revenues of the Mich- 
igan Electric Power Company for the 
third quarter of 1931 were $210,829.70, 
compared with $207,691.26 for the third 
quarter of 1930. Balance available for 
bond interest was $97,816.46, compared 
with $77,011.45. Net for retirement and 
dividends was $59,955.99, compared with 
$44,972.03. 

For the twelve months ended Sept. 30, 


‘period a year ago. 


1931, gross operating. revenues were 
$878,554.90, compared with $845,194.59 
for the twelve months ended Sept. 30, 
1930. Balance available for bond inter- 
est was $366,911.55, compared with 
$296,703.65. Net for retirement and div- 
idends was $234,101.76, compared with 
$178,677.84. 


North American Company 


The quarterly balance sheet of the 
North American Company and its sub- 
sidiaries as of Sept. 30 shows total as- 
sets increased to $870,279,918 from $821,- 
051,202 a year before. 

The largest gain was in property and 
plant, from $626,357,586 to $673,952,833. 
Total investments in stocks and bonds, 
including North American stock held by 
a subsidiary, increased from $126,129,630 
to $137,881,578. 

New working capital decreased from 
$36,548,699 to $26,387,317. A year ago 
the company had current assets of $52,- 
746,064, current liabilities of $16,548,699 
and accrued liabilities of $14,246,987, in- 
cluding accrued taxes, interest and divi- 
dends. This year current assets totaled 
$40,398,555, current liabilities $14,011,- 
238 and accrued liabilities $18,824,404. 

The balance sheet shows $11,721,841 in 
cash and $4,307,287 in government secur- 
ities, against $24,710,672 and $2,497,296, 
respectively, a year ago. 

Penn Central Light and Power Company 

The Penn Central Light and Power 
Company, subsidiary of the National 
Electric Power Company, reports gross 
operating revenues of $5,633,188 for the 
twelve months ended Sept. 30, 1931, 
compared with $5,994,465 for the same 
i Amount available 
or interest and other requirements 
amounted to $3,562,111, compared to 
$3,418,658; and net for retirement and 
dividends was $2,150,117, compared to 
$2,085,238. 

For the quarter ended Sept. 30, gross 
operating revenues were $1,331,337 in 
1931, compared with $1,370,620 a year 
ago. Amount available for interest was 
$716,046, compared with $696,474. Net 
for retirement and dividends was $352,- 
068, as against $375,436. 


Public Service of New Jersey 


The report of the Public Service Cor- 
poration of New Jersey and subsidiaries 
for October, 1931, shows gross earnings 
of $11,631,303 against $11,891,908 in 
October, 1930, a decrease of $260,605, 
while net income from operations to- 
taled $3,871,562 against $3,703,340, an 
increase of $168,222. The balance avail- 
able for dividends and surplus amounted 
to $2,634,563 for October, 1931, against 
$2,438,009 in the some month last year, 
an increase of $196,554. 

For the twelve months ended Oct. 31, 
1931, gross earnings were $138,364,373 
against $139,014,355 for the previous 
year, a decrease of $649,982, while net 
income from operations amounted to 
$45,705,979 against $43,149,346, an in- 
crease of $2,556,633. The balance avail- 
able for dividends and surplus amounted 
to $31,545,042 for the twelve months 
ended Oct. 31,, 1931, against $29,967,234 
for the previous year, an increase of 
$1,577,808. 


Southern Bond and Share Corporation 

The Southern Bond and Share Cor- 
poration reports for nine months ended 
Sept. 30, 1931, net loss of $406,226 after 
charges and including $374,262 loss on 
sale of securities. This compares with 
net loss of $26,690 in corresponding 
period of 1930. 


CORPORATE 


INDUSTRIALS 
Com. Share. 
c-—Net Income—,—Earnings—, 
Company. 1931. 1930. 1931. 1930. 
Allen Industries, Inc.: 
Sept. 30 qr. %$14,169 $32,562 ; $.32 
9 mo. Sp.30 *3,667 156,573 1.82 
American Commercial Alcohol: 
Sept. 30 ¥. *219, *105,745 
9 mo. Sp.30. *262,827 70,186 ' 18 


American Encaustic Tiling: 
*74,377 


Sept. 30 qr. ’ 21,405 09 
9 mo. Sp 30. *312,818 *11,518 


INDUSTRIALS. 

—Com. Share— 
Net Income——— Earnings 
Company. 1931. 1930. 1931. 1930. 


American-La France & Foamite: 
Sept. 30 qr a *4,881 p$.24 
9 mo. Sp.30. *225,950 *116,486 

American Safety Razor: 

Sept. 30 qr. 207,095 392,627 1.03 1 
~ Xo. 1,095,618 3.56 5.48 





9 mo. Sp 712,869 
Anaconda Wire & Cable Co.: 
Sept. 30 qr. *50,061 8,701 02 
9 mo. Sp.30. 229,632 200,423 54 AT 
Associates Investment Co.: 
10 mo. Oc.31 830,979 844,036 9.44 9.59 


Austin, Nichols & Co.: 
6 mo. Oct.31 57,774 

Beneficial Industriai Loan: 
Sept. 30 qr, 1,246,372 ae 


65,499 a1.53 al1.58 


non 


1 
7 


9 mo. Sp. 3,845,670 ee. te 
Bickford’s, Inc.: 
9 mo. Sp.30. 486,200 448,776 1.39 1.40 


California Ink: 
Yr. Sept. 30 267,503 
Canada ae Co.: 
31. ,714 


269,416 ©2.46 c2.48 


Yr. Aug. 247,634 
Chicago Yellow Cab: 

Sept. 30 ¢; - 343,168 56 86 

9 mo. Sp.30. 975,374 1,260,518 2.44 43.15 
Cooper-Bessemer Corp.: 

Sent. 32 GF. THANE 3 § _cecces és are 

9 mo. Sp.30. *454,018 759,933 2.54 
Crex Carpet Co.: 

Yr. June *184,308 *25,904 


Crown Cork & Seal Co., Inc.: 
Sept. 30 qr 359,795 380,768 .68 1.03 
9 mo. Sp.30. 930,348 1,065,070 j1.88 j2.82 

Curtiss Aeroplane & Motor: 

Sept. 30 4 102,834 107,706 
9 mo. Sp.30. 136,379 *91,804 

Curtiss-Wright Corp.: 

Sept. 3 r. *%676, *1,807,594 


8 mo. Sp.30. *2,139,388 °7,159,255 

Evans Products: 
Sept. 30 +. *13,945 575 ve 01 
9 mo Sp.30. *6,965 98,344 40 


Hayes Body Corp.: 


Sept. 30 qr. *106,260  *100,645 
9 mo. Sp.30. 269,696  *%486,414 
Hecla Mining Co.3 
Sept. 30 4 Sn —=——ité«“C 
9 mo. Sp.30. 340,252 ........ 
Hormel (Geo. A) & Co.: 
53 wks.Oc.31 *%608,779hh1,246,290 2.33 


Kelvinator Corp.: 

Yr. Sept. 30 1,761,709 
Liquid Carbonic Corp.s 

Yr. Sept. 30 1,085,557 2,011,087 3.17 5.22 
Loew’s Boston Theatres: 

Yr. Aug. 31 121,253 128,442 78 83 
_ Merchants & Manufacturers Securities: 

6 mo. Sp.30. 223,302 338,703 a.66 c1.31 
Mergenthaler Linotype: 

Yr. Sept. 30 936,161 1,809,410 3.65 7.07 
National Department Stores: 

€ mo. Jul.31 204,674 416,739 
North Central Texas Oil: 

*8,098 


1,601,016 1.53 1.35 


Sept. 30 45 J 63,414 
9 mo. Sp. *2,482 160,243 
Park & Tilford: 
Sept. 30 4 *74.379 *14,426 ae 
9 mo. Sp.30. %225,732 154,945 ae 71 
Parker Rust Proof: 
9 mo. Sp.30. $485,859 436,326 


Patine Mines & Enterprises Consol. : 

9 mo. Sp.30. *£143,323 *£106,368 : 

_ Raybestos-Manhattan, Inc.: 

Sept. 30 . 85,956 126,477 13 19 

9 mo. Sp.30. 666,135 951,976 99 1.41 
Sherwin-Williams of Canada, Ltd.: 

Yr. Aug. 31. 158,950 632,152 p4.59 1.95 
Sweets Co. of America: 


10 mo. Oc.31 119,874 102,287 1.19 1.02 
_ United Electric Coal Companies: 
Oct. 31 qr. 61,123 10,880 h.19 h.U3 


United Carbon Co.: 
Sept. 30 *. *39,741 208,214 : 43 
8 mo. Sp.30. *74,029 676,443 ‘ 1.42 
_Weston Electrical Instrument: 
Sept. 30 *. 6,728 120,153 a.44 h.55 
9 mo. Sp.30. 87,384 f h.21 h2.71 
Wright Aeronautical: 
Sept. 30 Yo 293,736 *657,944 
9 mo. Sp.30. *23,548 *1,932,189 
RAILROADS 
(Net income) 
Chesapeake & Ohio Railway: 
10 mo.Oc.31. 24,237,333 28,851,634 3.16 3.77 
Delaware & Hudson Railroad Corp.: 
Sept. 30 qr. ,630 1,071,937 55 2.08 
§ mo. Sp.30. °372,3047  ...... : ; 
St. P. & 8.8 


M., St. . M. 
10 mo.Oc.31. *5,533,415 *1,820,794 
Mahoning com Railroad: 


Sept. 30 ¢. ,832 509,515 10.58 16.71 
9 mo. Sp.30. 796,801 1,265,780 25.72 41.36 
UTILITIES 


Brooklyn-Manhattan Transit: 

4 mo.Oct.31 2,143,011 2,280,719 2.13 2.31 
Brooklyn & Queens Transit: 

4 mo. Oct.31 851,637 752,950 35 35 
Canadian Hydro-Electric: 

12 mo.Sp.30 2,018,296 1,686,869kk16.15kk13.49 
Cities Service Co.: 

12mo0.Oc.31.jj24,799,934jj50, 240,555 
Connecticut Electric Service: 

12 mo. Oc.31 4,301,751 4,113,668 3.75 3.64 
Hudson & Manhattan: 

10 mo.Oc.31 1,367,815 1,662,893 2.87 3.61 
International Hydro-Electric: 

Sept. 30 qr. R 477,195 a.06 a.44 

12 mo. Sp.30 2,995,645 3,811,758 a2.98 a4.58 

_ International Paper & Power: 

Sept. 30 qr. 264,297 974,874 .28 1.06 

9 mo. Sp.30 1,871,298 2,245,985 2.03 2.45 
New York State Railways: 

Sept. 30 gr. *°478,890 *660,722 a 
North American Edison Co.: 

12 mo.Sp.30 15,276,495 18,545,947 p41.61 p52.80 
Penn Central Light & Power: 

Sept. 30 3 e352, €375,436 

9 mo. Sp.30. e2,150,117 2,085,238 


Public Service of New Jersey: 
12 mo.Oc.31. 31,545,042 29,967,234 
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UTILITIES 
Com. Share 
-—Net Income——,—Earnings— 
a 1931. 1930. 1931. 1930. 
uthern California Edison 

10m mo.Oc.31.e16,845,298 e17, 428, 962 
sept 302 oo oo 
e497 ,367 
Oy =. Sp bo. el, ease, Sor 1,954, 198 


*Net loss. {Profit before Federal taxes. 
a On Class A stock. c On combined Class 
A and Class B shares. pOn qaoteeres 
stock. hh52 weeks ended Oct. 25, 1930. 
i Suen subsidiaries and available for 
ividends and reserves. h On oa out- 
standing at close 
j On average shares. kk On first. preferred 
stock. e Profit before depreciation. 


PUBLIC UTILITY 
EARNINGS 


Associated Telephone Utilities Company 
1931. 1930. 


Third quarter gross.... $4, 450,432 $4,018,038 


Net carnings.-. eeeee ae: 2'068,459 1,780,987 
Net income before de- 
proteases baud vere 912,538 821,411 
Balanc ter preferr 
dividends .. . 715,978 675,121 
Twelve months’ gross. 16,944,288 15,162,401 
Net earnin *. rie ae: 7,808,694 6,648,063 
Net ipesens efore de- 
preciation sedpeuenes ” 3,444,408 3,252,514 
Balance after preferr 
dividends ac / sheaeees 2,201,342 2,667,843 
Brooklyn-Manhattan Transit System 
113-359 $5036.75 
October gross........... $5,115, ,036, 
Net after taxes. _ 1, 580,448 1,464,222 
Total income........... 1,649,968 1,525,903 


Surplus after charges.* 743,305 347 
Pour months’ gress. ... 19,232;968 19,612,226 
Net after taxes.. . peg ts 5,418,660 
Total income........... 686, 
Surplus after charges.* 2,143,011 2, 280,719 
*After minority interest. tExcludes fig- 
ures of Brooklyn Bus Corporation (tem- 
porary operation). 


Brooklyn & Queens Transit Corporation 
. 


1931. 30. 
$2,094,410 $1,922,388 
391,914 325, 


a 
Py 
g 


October gross........... 


Balance after taxes.... 222 
Total income .......... 408,603 338,881 
Net income ............ 263,043 214,924 
Four months’ gross.... 7,767,663 7,554,244 
Balance after taxes.... 1,356,326 1,193,658 
Total income .......... 1,424,819 1,250,523 
ree 1,6. 752, 


*Excludes figures of aoe” Bus Cor- 
poration (temporary operation 
Chicago Surface Lines 
1931. 1930. 
October gross .......... $4,345,717 $4,879,570 
Residue receipts ..... 1,019,259 oer eet 


*Divs. receipts ........ 180,624 214, 
GHEW'S GRATE oon ccccsces 99,343 117,822 


Company's share ...... 81,281 96,399 
*After expenses, taxes, joint account ex- 
pense, interest on purchase price, &c. 
Connecticut Electric Service Company 
(United Gas Improvement System) 
Gross operat’g revenue.$17,225,986 $17,952,921 
5,050,987 


Net income 
Balance after preferred 


GRUNGE oc ccccccccccs 4,301,751 4,113,668 
Cities Service Company 

October gross .......... $2.735,166 $4,664,618 

Net earnings........... 2,561,061 4,400,751 


Net income before de- 


BUGGIMRIGR on cccccecss 1,554,953 3,377,201 
Balance after preferred 

SEE ackecnse «ewes 941,488 2,763,739 
Twelve months’ gross.. 39,335,371 60,933,164 
Net earnings .......... 36,959,692 58,656,589 


. Net income before de- 


preciation ....... 24,799,935 50,240,555 
Balance after preferred 
Sea 17,438,354 42,879,029 


Eastern Shore Public Service Company 
(Middle West Utilities System) 
Third quarter gross. $714,247 $542,219 

Net income before de- 
preciation ............ 188,854 122,704 
Twelve months’ gross.. 2,288,967 1,899,892 
Net income before de- 
preciation ............ 543,680 404,689 
Florida Power and Light Company 
(American Power and Light System) 


September gross ...... $792,457 $773,334 
*Balance after taxes 
and charges .......... 97,789 94,924 


Twelve months’ gross.. 11,779,161 11,506,034 
tBalance after taxes 


and charges .......... 2,159,674 1,921,669 
tSurplus after preferred 
Pree 845,727 640,283 


*Before depreciation. tAfter depreciation. 
Hudson & Manhattan Railroad Company 





October gross ...... :... $959,096 $1,033,584 
Net after taxes........ 485,193 512,259 
Surplus after Ganges... 150,241 176,999 
Ten months’ gross. . 9,503,407 10,149,014 
Net after taxes......... 4,718,811 5,012,987 


Surplus after charges.. 1,367,815 1,662,893 
International Hydro-Electric System 

September— 
Gross revenue ......... 759,526 713,907 
Depreciation ........... 61,106 58,606 
Balance for dividends 

after interest and de- 

EY, v-o-cn00-0665.000 152,990 157,262 
Dividend on Canadian 

Hydro - Electric first 


preferred stock....... 62,500 62,500 
Balance added to sur- 

RS 90,490 94,762 

Twelve months— 
Gross revenue ......... 8,960,558 8,201,651 
Depreciation ........... 752,567 622,674 


Balance for dividends 

after interest and de- 

preciation ............ 2,018,296 1,686,869 
Dividend on Canadian 

Hydro - Electric first 


preserves gaek Pereee 750,000 750,000 
oO sur- 
——. icy Seal id .. 1,268,296 936,869 


American Security News: 
Bond Redemptions 


lowa Public Service Company 
(American Electric Power System) 


1931. * 1930. 
October gross ... 349,734 382,170 
Net earnin akin 152,309 148,213 
Twelve months’ gross 4,446,183 4,497,450 
Net earnings .. 1,940,936 1,824,631 
Net income before de- 
preciation 1,026,870 1,001,000 


Balance after first pre- 
ferred dividends. ; 784,520 778,531 


North American Edison Company 
Year ended Sept. 30— 


OS eee ee .. 96,529,971 100,399,332 
Expenses and taxes . 49,725,872 51,360,062 
Interest - ...» 13}583,096 12,912,153 
Depreciation 11,522,830 10,878,969 


Preferred dividends of 
subsidiaries . on 5,060,823 4,896,338 
Minority interest....... 1,360,855 1,765,863 
ccuawoaKokasa 15,276,495 18,585,947 


Net profit 

New York State Railways 
Third quarter gross. 1,330,010 1,642,003 
Loss after taxes..... 134,844 323,742 
Loss after other income 113,859 291,7 
Net loss ... 478,890 660,722 


Penn Central and Power Company 
(Middle West Utilities System) 
Third quarter gross.. 1,331,337 1,370,620 

Net income before de- 
preciation ... 352,068 375,436 
Twelve months’ gross . §,633,188 5,994,465 


Net income before de- 
preciation .. 2,150,117 2,085,238 


Southern California Edison Company 
October gross .......... 3,558,344 3,622,524 
Net earnings .......... 2,421,453 2,622,313 
Net income before de- 

preciation . .. 1,854,405 — 2,034,109 
Ten months’ gross. ... 34,269,688 34,444,140 
Net earnings .. . 22,634,605 23,301,894 
Net income before de- 

preciation .... 16,845,298 17,428,962 

Virginia Public Service Company 
(Middle West Utilities System) 
Third quarter gross. 1,962,720 2,026,936 
Net income before de- 

preciation 493,655 497,367 
Twelve months’ gross. 7,449,471 7,447,131 

t income efore e- 

" ee. ss 1,958,391 1,954,198 


preciation 
RAILROAD EARNINGS 
Chesapeake & Ohio 


1931 1930. 
October gross .$11,076, 153 $12, 540,173 
Net operating income. 3,869,274 4,456,713 
*Surplus after charges. 3,115,291 3,803,377 
Ten months’ gross..... 102,962,731 116,136,541 
Net operating income.. 31,296,704 34,471,113 
*Sur us after charges. 24,237,333 28,851,634 
‘After sinking fund appropriations. 
Kansas City Southern 
(Including Texarkana & Fort Smith) 
October gross . ‘ 1,135, as 1,571,896 
Net after taxes..... on 438,169 
Ten months’ gross..... 12,390'757 16,670,904 
Net after taxes..... . 3,127,479 4,379,264 
Delaware & Hudson 
Income account for quarter ended Sept. 30: 


Gross .... .....+. 17,736,337 9,850,887 
Net after taxes........ 1,392, 2,079,548 
Total income .......... 1,516,530 2,311,553 


Net income after chgs. 286,630 1,071,937 


Minneapolis, St. Paul & Sault Ste. Marie 
System 
2,335,881 3,791,931 


tob Oss 
an candilien 6,113 779,777 


Net Qa income. 
Deficit after charges. 617,980 — *190,074 
10 months gross........ 24,699,731 34,569,174 
Net operating income. . 571,150 969,099 
Deficit after charges.. 5,533,415 1,820,794 

*Surplus. 

Wisconsin Central 
Oct def af tax & chgs. 322,679 112,336 
10 mo def af tax &c gs 3,300,814 175,670 
Minneapolis, St. Paul & Sault Ste. Marie 
(excluding Wisconsin Central). 

Oct def af tax & yy = 295,301 °302,411 
10 mo def af tax & gs 3,300,813 175,670 

*Surplus. 

Mahoning Coal Railroad 


3 \months ended Sept. 3: F 
Total — ans 946,424 1,483,542 


Net income .......... 796,801 1,265,779 
9 months ended Sept. 30: 

Total income ........ 383,331 592,667 

BPGR TOGO once ccces 325,832 509,515 


BOND REDEMPTIONS 


Detailed iedecinetion on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


securities were added last week to 
the list of bonds called for payment 


in November before maturity dates. The 
total for the month is now $26,850,000, 


EVERAL small ‘lots of municipal 
hw 


compared with $12,809,000 in October, 
and with $60,805,000 in November, 1930, 
at corresponding dates. 

Bonds called for payment in November 
are classified as follows: 


ee tae cod cxign $850,000 
UL eae 14,553,000 
State and municipal............... 1,597,000 
eS Nl a a ee 4,303,000 
IE 6 a hasan okcusanicanes 5,547,000 

EE 4 <5 agi wand as ded we euaee $26,850,000 
Akron, Col., various of warrants, called for 

payment. 


i ton Club, $5,000 of first 5s, due Jan. 
1934, called for payment at par on Jan. 
4 1932, at the — ee and Trust 
Go., Portland, an rs 
denomination, 15, “i, ; $1,000 denom-: 
ination, 109, 128, 

Albuquerque, N. M., various of paving 
bonds, called for payment at office of the 
City Treasurer. 

Boston Securities Company, $11,730 of 
twelve-year 6 per cent notes, due May 15, 
1937, called por pogmans at par on Nov. 
16, 1931, at the irst National Bank, Bos- 
ton. Numbers called: $50 denomination, 
273; $100 denomination, 255, 259; $500 de- 
nomination, 246; $1,000 denomination, 147 
lowest, 233 ‘highest. Coupons due Nov. 15, 
1931, should be collected in 7. usual 
manner. Interest ceased Nov. 15, 1931. 

Compueins- Tabulating-Recording Company, 
73 of thirty-year sinking fund 6s, 
due Jul as 1941, called for payment at 
105 on 1932, at the Guaranty Trust 
ee New York. Lowest and highest 
— “ called: $500 denomination, B10, 

1,000 denomination, ‘A6499 
Somme “ie Jan. 1, 1932, should be col- 
lected in the usual manner. The Inter- 
national Business Machine. Company, 
through the Guaranty Trust Compan 
will purchase bonds presented prior % 
Jan. 1, 1932, at 105 and interest to date 
of surrender. 

Conde Nast Publications, Inc., $110,000 of 
three-year 6 per cent notes, due Dec. 15, 
1932, called tor geyment at 100% on Dec. 
15, 1931, at the Manufacturers Trust Com- 
pany, ew York. Lowest one hi nent 
numbers called: D4, D 
Coupons due Jan. 1, 1932, should be = 
lected in the usual manner. 

a Park, Mont., bond 6 of water works 
s, dated Jan. 1, 1915, called for payment 
on Jan. 1, 1932, at the National Park 

Bank, Livingston, Mont. 

Cook cometh Ill., $750,000 of tax notes, 
Series A, 1929 corporate fund, dated June 
1, 1929, called for payment at par on Nov. 
30, 1931, at office of the County Treasurer 
or the Continental Illinois Bank and 
Trust Company, Chicago. Numbers called: 

,000 denomination, V201-350 inclusive. 

Cuba (Republic of), various of 5 per cent 
internal loan of 1905, called for payment 
at par on Nov. 28, 1931, at office of the 
Secretary for the Republic of Cuba, Ha- 
vana, Cuba. Numbers called: 2262 low- 
est, 82100 highest. 

Glenns Ferry, Idaho, bonds 22 and 23 of 
water 6s, due Feb. 1, 1933, called for pay- 
ment on Jan. 1, 1932, at’ the Chase Na- 
tional Bank, New York. 

Greeley, Col., bond 47 of 4%s, dated at 3" 
1926, called "for payment on Nov. 25, 
at any bank in Greeley, Col. 


Hungarian Land tezet), $36 e matttate (Mag- 
yar Foldhitel tetenss f 74s, Se- 
ries A and B, d aiey 7 M961" called for 
payment at per ‘on ay li, 1932, at the 
Guaranty Trust Company, New York, or 
the Hungarian Land Mortgage Institute, 
Budapest, Hunga Lowest and hi hest 
numbers ‘called: Series A, 156 
Series B, Mil, M2771. Coupons due May 
1, 1932, should be collected in ‘the usual 
manner. 

Kennedy Deaconess Hospital Association 
of the Montana State Conference of the 
Methodist Episcopal Church, entire issue 
of first 6s, due Jan. 1, 1933-39, called for 
Pn at 102 on Jan. 1, 1932, at the 

ee Trust Company, St. Louis, 


aimee Power Compan entire issue of 
first 6s, due Feb. 1, 1943, called for pay- 

07% on Feb. 1, 1932, at the Fidel- 
ity Trust Company, Portland, Me. 

ee County, Idaho, qe issue of In- 

“oo School District 5%s, dated 
Fe 5, 1913, due 1933, called for payment 
at par on Feb. 5, 1932, at any bank in 
Boise, Idaho, or the Department of Public 
Investments, Boise, Idaho. 

Minidoka County, Idaho, entire issue of In- 
dependent School District 1 6s, dated May 
1, 1919, due 1939, called for payment at 
par on May 1, 1932, at any bank in Boise, 
Idaho, or the Department of Public In- 
vestments, Boise, Idaho. 

Minidoka County, Idaho, quaiee issue of In- 
dependent School District 64s, dated 
May 1, 1921. due 1941, ~ ¥, for payment 
at par on May 1, 1932, at any bank in 
Boise, Idaho, or the Department of Pub- 
lic Investments, Boise, Idaho. 

Morgan and Washington Counties, Col., 
$1, of School District 10 (formerly 5), 
dated June 15, 1915, ee for | a at 
par on Nov. 25, 1931, at office of _the 
County Treasurer of Morgan County, Fort 
Morgan, Col. Numbers called: $500 de- 
nomination, 6, 7 and 8. 

National Hungarian Industrial Mortgage 
Institute, Ltd. eo os Magyar Ipari 
Jelzal Intezet R. ,000 of first Ra” 
Je, due , 1948, ys for payment at 
par on May r" '1932.'at the Guaranty Trust 
Company, New York, or the ational 
Hungarian Industrial Mortgage Institute, 
Ltd., Budapest, Hungary. Numbers 


called: M71 yer, M4943 highest. Cou- 
pons due May 1, 1932, should be collected 
in the usual manner 

Newton Steel Company. holders of two-year 
convertible 6s, due Dec. 31, 1931, will be 
offered the privilege of exchan ing their 
notes for an issue of three- year? per cent 
first mortgage bonds in the amount of 
$3,000,000 out of an authorized issue o 
$4,000,000. The Union-Cleveland Corpora 
tion and the Midland Corporation have 
been authorized to receive deposit of ma- 
turing notes. 

North American Cold Storage Company, 
entire issue of first 6s, due to Dec. I 
1937, called for pene at par plus a 
——- of &% of 1 per cent for each year 

oe ion thereof of the unexpired term 
on Dec. 15, 1931, at the Harris Trust and 

Savings Bank, Chicago 

Northern New York Utilities, Inc., $25,000 
of first and refunding 5s, due July 1, 1963, 
called for payment at 105 on Jan. 1, 1932; 
at the Irving Trust Company, New ‘York: 
Lowest and aa, numbers called: $500 
Ssominais ri A1792; $1,000 denomi- 
nation, 

Port An ~ a woe bonds 21 and 22 of 
Local Improvement District 122, called 
for payment on Nov 1931, and_ bonds 
15 and 16 of Local Improvement 5 ler 
90, called for pa ment on Nov. 10, 1931, 
office of the City Treasurer 

*#20.cbo off Church of Jefferson chy. I 

of first 6s, due Dec. 1, 1932, éalled 
ae Eat at 102 on Dec. 1, 1931, at the 
uis Union Trust Company, St. Louis. 

) as called: 71-95, inclusive. 

Roumania (Kingdom of), £57,950 of 4 <4 
cent external loan of 1922,’ due Dec. . 
1942 (sterling), called for payment at 
on Dec. 1, 1931, at Helbert, Wage & S., 
London. ‘Lowest and highest Rens 
called: Series A, £1,000 denomiation, 026, 
264; Series B, £500 denomination, 0023, 
966; Series C, £100 denomination, 00009, 
14964; Series D, £50 denomination, 0055. 
2362; Series E, £20 denomination, 0004, 
2990. Holders may present their bonds on 
and after Nov. 16, 1931, where they must 
be left three days for examination. 

Rush County Power Company, entire issue 
of first A 6s, dated June 15, 1928, called 
for payment on Dec. 15, 1931, at the Union 
Trust Company, Indianapolis, Ind. 

St. Andrews Bay Lumber Company, $91,000 
of first 7s, dué to Nov. 1, 1934, called for 
payment at 101 on Nov. 1, 1931, at the 
Citizens and Southern National Bank, 
Atlanta, Ga. Numbers called: $1,000 de- 
nomination, 533 lowest, 750 highest 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between Nov. 15 and Nov. 28, 
1931, inclusive, at office of the City 
Treasurer. 

Siemens & Halske (A.G.) (Siemens-Schuck- 
ertwerke, G. m. b. H.), $132,000 of ten- 
year secured 7s, due Jan. 1, 1935, called 
for payment at 102 on Jan. 1, 1932, at 
Dillon, Read & Co., New York. Lowest 
and highest numbers called: D101, D543 ; 
M10, M4693. 

Tacoma, Wash., bonds 38-51, inclusive of 
Local Improvement District 4016, called 
for payment on Nov. 9, 1931, at office of 
the City Treasurer. 

Thermopolis, Wyo., bonds 1-7 inclusive of 
Judgment funding bonds és, dated Dec. 
1921, called for payment at par on Dec. 5 
1931, at the First National Bank, Ther- 
mopolis, Wyo. 

Wenatchee, Wash., bonds 5-7 inclusive of 
Local Improvement District 137, called 
for payment on Nov. 19, 1931, and bond 
21 of Local Improvement District 104, 
called for payment on Nov. 21, 1931, at 
office of the City Treasurer. 

Yellowstone County, Mont., bonds 20 and 21 
of School District 24, due May 15, 1935, 
called for payment at par on Nov. 15. 
1931, at office of the County Treasurer. 

White (J. G.) Management Cor oration, 
entire issue of 7 per cent cumulative pre- 
ferred stock, called for feyment at 115 
and accrued dividends on Se , 1931, at 
_ the company's office, New York, 


REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, Nov. 24, 1931 
BOND REDEMPTIONS 





Catawba Power Co., 30-yr. 6% G. B., due 
June 1, 1933. Nov. 20, Page 37 
City of Chicago, Board of Education Tax 


Anticipation Warrant Notes, 1929 Educa 
tional Fund and 1929 Building Fund 
Nov. 23, Page 33 


a me i. ww Recording Co., 6% 30- 
yr. 8. F. B., due July 1, 1941 
Nov. 24, Page 43 


Detroit Edison Company, 10-yr. 6% Con- 
vertible G. Debenture Bonds, “Series of 
1932. Nov. 24, Page 43 


he Land Mortgage Institute, 714% 
F. Land Mtg. G , Series A Dollar 
Bonds and Series B Dollar Ss due May 
1961. ov. 18, Page 39 


National Hungarian Industrial poregnee In- 
stitute, Limited, ist Mtge. S. F. 7% G. B. 
Series A DoHar Bonds, due Nov. 1, 1948. 

Nov. 20, Page 37 

Pusetges of ans Austria, External Secured 
s T% , due June 1, 1945. 

Nov. 19, Page 37 
PREFERRED STOCK REDEMPTION 
Arnold Print Works, preferred stock, redeem- 
able upon surrender of Certificates 
Nov. 23, Page 33 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 
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PPROXIMATELY one 
and a quarter million 
tourists with means 
enabling them to stay 
for a period up to 
sixty days entered 
Canada by automobile 
during the first six 
Sie months of the current 
This was an increase of close 









year. ¢ 
onto 400,000 over the corresponding 


period of last year. Automobile tourists 
entering Canada for longer stays num- 
bered approximately 1,355 as compared 


with slightly over 1,160 last year. One- 
day automobile tourists entering the 
Dominion, however, numbered only 


1,274,508, a decrease of approximately 
15 per cent. Although these figures 
only relate to the tourist movement pre- 
vious to the heavy vacation months of 
July, August and September, they indi- 
cate that a more influential and richer 
class, of tourists were visiting Canada 
this year than previously. 

On the other hand over a half a mil- 
lio. Canadians left the Dominion by au- 
tomobile during the first six months of 
the year. This outward tourist traffic 
fails to indicate any apparent shortage 
of ready money among Canadian motor- 
ists. 

Other government statistics issued 
during the past week show that the 
number of Canadian Government radio 
licenses issued during the past seven 
months already equal nearly a half mil- 
lion and is already close to the total is- 
sued during the whole of the previous 
fiscal year; gold production in Septem- 
ber was ccnsiderably greater than in 
the corresponding month last year, but 
production of copper, lead, zinc and 
nickel was lower; a considerable in- 
crease was shown in Canadian exports 
in October; and a distinct improvement 
was shown in the tone of the domestic 
cattle markets. 


Canadian Hydro-Electric Corporation 


The consolidated gross revenue of the 

Canadian MHydro-Electric Corporation, 
Ltd., and subsidiary companies, includ- 
ing the Gatineau Power Company, in 
September was $759,526, compared with 
$713,907 in September of last year. After 
all prior charges, including interest and 
depreciation, consolidated net revenue in 
September, available for dividends on the 
6 per cent cumulative first preferred 
stock of the corporation, was $152,990 
= with $157,262 in September, 
1930. 
For the twelve months ended Sept. 30 
gross revenue was $8,960,558, compared 
with $8,201,651 in the preceding twelve 
months. Net revenue available for divi- 
dends in the twelve months ended Sept. 
30 was $2,018,296, or $16.15 a share on 
the 6 per cent cumulative first preferred 
stock, compared with $1,686,869, or $13.49 
a share, in the twelve months ended Sept. 
30, 1930. Net added to surplus in the 
twelve months ended Sept. 30, 1931, was 
$1,268,296, or 35 per cent greater than in 
the preceding twelve months’ period. 

Comparative statements are as follows: 

Month of September, 
1931. 1930. 


Gross revenue (including 


other income) ........-.. $759,526 $713,907 
Net before interest and 

depreciation ............ 635,574 600,653 
Int., amort. of disc., div. 

on pref. stock of sub- 

CE wat akacteeedo~s.9 421,478 384,785 
Deprec wr ~ — anton: 61,106 58,606 
Balance or vidends 

after int. and dep....... 152,990 157,262 
Dividents. , >. “a 

ro-Electric orp., 

Ltd. first pref. stock.. 62,500 62,500 

Balance added to surplus 90,490 94,762 


Twelve Months 
Ended Sept. 30, 
1931. 1930. 


Gross revenue (including 
other income) 
Net before interest and 
depreciation 
Int., oer. sae. =. 
i ub- 
sidiary , hare — ; = ... 4,824,995 4,564,212 
De ee ~ _ ee 752,567 622,674 
Balance or vidends 
after int. and dep....... 2,018,296 1,686,869 
Diyvicen“t., eS. 3 
Hydro-Electric ‘Orp., 
Ltd., first pref. stock.. 750,000 750,000 
‘Balance added to surplus 1,268,296 936,869 


$8,960,558 $8,201,651 
7,595,858 6,873,755 





International Hydro-Electric System 

Net income of the International Hydro- 
Electric System for the year ended Sept. 
30, amounted to $2,995,645 after depre- 
ciation, taxes, charges, minority interest 





and subsidiary penmoenee dividends, equal 
after preferred dividends, to $2.98 a 
share on the average number of Class 
A commor shares outstanding during the 

riod. This compares with $3,811,758 
in the preceding twelve months. Surplus 
after preferred and Class A dividends 
was $818,619, against $1,965,143 the year 
before. 

For the third quarter of 1931 net in- 
come was $176,299, against $477,195 in 
the 1930 period. There was a deficit 
after preferred and Class A dividends 
of $377,156, against a deficit of $51,118 
in the third quarter of 1930. 

Gross revenue and other income for 
the twelve months totaled $53,970,676, 
against $50,397,191 the year before, and 
net earnings after expenses were $30,- 
262,728, against $28,223,133. For the 
third quarter, total revenue was $15,- 
187,783, against . $11,891,067, and net 
earnings were $7,847,410, against $6,508,- 
209. Total surplus at Sept. 30 was $17,- 
wn against $14,359,287 a year be- 
ore. 


Outstanding Features in the 


Continued from Page 878 
greater autonomy for the council, sup- 
port of the market, the taking over by 
the council of the coffee stocks now held 
by the State and Federal Governments 
and the immediate destruction of 12,000,- 
000 bags, the control by the council of 
the two coffee taxes now amounting to 
13 shillings to guarantee the $100,000,- 
000 loan, and the assumption by the 
council of this loan. The plan repre- 
sents an effort to straighten out the 
tangled affairs of the various schemes 
for solving Brazil’s coffee difficulties, 
though it is not clear what permanent 
help can be given as long as Brazilian 
production remains so large. 

NEW YORK COFFEE FUTURE PRICES 


RIO NO. 7. 

——Dec.—— ——Mar.—— ——May—— 

High. Low. High. Low. High. Low. 

Nov. 16.. 5.10 4.98 531 5.21 5.44 5.40 

Nov. 17.. 5.10 4.97 535 5.22 549 5.47 

Nov. 18.. 5.08 5.05 5.30 5.30 nee + 

Nov. 19.. 5.08 5.00 5.30 5.26 5.44 5.36 

Nov. 20.. 5.05 5.02 5.30 5.27 5.46 5.44 

Nov. 21.. 5.02 5.01 5.28 5.28 5.44 5.40 

Wk’'s rge. 5.10 4.97 5.35 5.21 5.49 5.36 

Nov. -. 5.20 4.99 5.42 5.27 5.60 5.47 

Nov. 24.. 5.16 5.06 5.42 5.33 5.52 5.48 
Nov. 24 

close 5.10 *5.36 5.52 
——July—— —Sept.,’32.— 


High. Low. High. Low. 
5.57 5.57 ... es 


“ie 5.67 5.67 
5.55 5.49 5.65 5.65 
Hee 5.65 5.65 
as 5.66 5.65 
5.57 5.49 5.67 5.65 
eet -.. 5.88 5.75 
5.74 5.66 5.85 5.82 

*5.65 *5.79 

SANTOS NO. 4 
—Dec.—— ——Mar.— sia Wow. 
High. Low. High. Low. High. w. 
Nov. 16.. 7.42 7.40 7.65 7.62 7.84 17.70 
Nov. 17.. 7.54 7.38 7.77 7.65 7.88 7.80 
Nov. 18.. ... sce’ Te Tae ian “me 
Nov. 19.. 7.45 7.38 7.65 7.58 7.84 7.81 
Nov. 20.. 7.42 7.34 7.68 7.61 7.80 7.77 
Nov. 21.. 7.35 7.33 7.62 7.62 7.82 7.82 
Whk's rge 7.54 7.33 7.77 7.62 7.88 7.70 
Nov. .. 7.52 7.42 7.80 7.65 7.99 7.87 
Nov. 24.. 7.55 7.40 7.83 7.69 8.00 7.86 
Nov. 24 

close. . *7.41 *7.69 *7.89 
——July—— —Sept.,’32— 
High. w. High. Low. 
7.84 8.08 7.95 
7.92 8.12 7.97 
7.97 8.07 8.07 
7.94 ‘aa ae 
7.92 8.08 8.08 
7.95 wits oad 
7.84 8.12 7.95 
8.05 8.28 8.25 
8.04 8.30 8.16 

8.06 *8.17 





HIDES 


IDE futures continued to decline 
H during the week, under the in- 

fluence of weak security markets 
and the - packer-tanner dispute, but 
steadied Tuesday, December futures 
clesing at 6.50 cents a pound bid, 
against 7.25 bid a week ago. Spot trad- 
ing continued inactive as a result of the 
refusal of the packers to accept the de- 


In his letter to stockholders, Archibald 
R. Graustein, president, said: 

“As in previous years, the third quar- 
ter earnings have been affected by the 
seasonal decrease in sales of current for 
lighting purposes, which is accentuated 
this year by the effect of current busi- 
ness conditions on the industrial load. 

“Earnings for the fourth quarter are 
showing the usual sharp seasonal in- 
crease. Preliminary figures for October 
indicate that the balance added to sur- 
plus for that month should exceed sub- 
stantially the corresponding figure for 
the entire third quarter of this year and 
also that for the month of October, 
1930.” 

The company’s net income of $176,299 
is the amount carried to surplus for the 
third quarter, out of which dividends are 
paid. 


Montreal Cotton 
Montreal Cottons, Ltd., has declared 
the regular quarterly dividends of $1.50 


mand of the tanners for the elimination 
of the special hide trim surcharge, and 
the unadjusted hide price index of The 
Shoe and Leather Reporter declined to 
42.5 from 43.3 the week previous. Cer- 
tificated stocks at New York and Chi- 
cago on Monday, Nov. 23, were 103,605 
hides, an increase of 7,201 from the 
previous Tuesday’s 96,404. 


NEW YORK HIDE FUTURE PRICES 





—Dec.—— ——Mar.—— —June— 
High. Low. High. Low. High. Low 
Nov. 16.. 7.25 7.10 7.80 7.65 8.60 8.45 
Nov. 17.. 7.60 7. 8.20 8.00 8.94 8.75 
Nov. 18.. 7.15 7.15 7.85 7.75 8.70 8.60 
Nov. 19.. 7.10 7.10 7.70 7.70 8.60 8.50 
Nov. 20.. 6.75 6.65 7.55 7.20 845 8.10 
Nov. 21.. 6.65 6.65 7.20 7.15 8.30 8.00 
Wk's rge. 7.60 665 8.20 7.15 8.94 8.00 
Nov. 23.. 6.50 650 7.10 7.10 7.90 7.85 
See Bess 20 --- 7.15 7.10 7.95 7.890 
Nov. 24 
close +7.15 7.95@ 8.00 
—Sept.- 
High. Low 
ee Serer 9.30 9.30 
Nov. EF aha Padi 9.45 9.45 
Coa cnSneaa see ose ie 9.20 8.90 
< Sa err rrr 9.00 8.90 
WOOD FOANBO. 26600 ccscees ‘ 9.45 8.90 
i See ee " 8.85 8.65 
DCs ctabeos Sxassenseeedes : 
Nov. 24 cloge........... pues 
tTraded. 


RUBBER 
continued 


UBBER futures prices 
R to decline, largely in sympathy 

with outside markets, but rallied 
slightly Tuesday on renewed, if rather 
vague, reports of continued restriction 
negotiations between the Dutch and 
British, the December No. 1 contract 
closing at 4.50 cents a pound Tuesday, 
against a nominal 4.70 last week. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 





—Dec.——- ——Mar.— 
. Low. High. Low. 
4.55 4.78 4.77 
4.62 495 4.90 
4.70 5.01 4.90 
4.66 4.90 4.85 
4.51 4.85 4.70 
4.48 4.67 4.67 
4.48 5.01 4.67 
4.45 4.70 4.65 
4.45 4.75 4.70 
$4.74 
—M eg —July—— ——Sept.— 
High. iw. High. Low. High. Low 
Nov. 16.. 4.92 4.90 4.99 498 5.15 5.14 
Nov. 17.. 5.07 4.96 5.20 5.10 5.30 5.18 
Nov. 18.. 5.13 5.05 5.24 5.15 ; 
Nov. 19.. 5.02 4.97 5.10 5.07 
Nov. 20.. 4.92 89 4.99 4.92 
Nov. 21.. 4.80 4.78 4.94 487 5.05 5.00 
Wh’s rge. 5.13 4.78 5.24 4.87 5.30 5.14 
Nov. ca wa 4.87 4.87 5.02 5.00 
Nov. 24.. 4.98 4.93 5.08 5.05 
Nov. 24 
close... . aia 4.96 15.08 
tTraded. {Bid. 


London and Liverpool receipts for the 
week ended Nov. 14 were higher than 
recently, standing at 1,247 and 875 tons 
for the week, against 447 and 144 the 
week previous. Stocks at the end of 
the week were 74,322 and 56,339 in the 
two cities, an increase of 934 tons for 


on the common and $1.75 on the pre- 
ferred stock, both payable Dec. 15 to 
stock of record Nov. 30. 


Canadian National Railways 


The gross earnings of the Canadian 
National Railways for the week ending 
Nov. 14, 1931, were $3,642,708, as com- 
pared with $4,063,594 for the same pe- 
riod in 1930, decrease of $420,886. 








Canada Cement Company 


The Canada Cement Company has de- 
clared the regular quarterly dividend of 
$1.62% on the preferred stock, payable 
Dec. 31 to stock of record Nov. 30. 








Hiram Walker, Gooderham & Worts 


Hiram Walker, Gooderham & Worts, 
Ltd., has declared a dividend of 6% 
cents, payable Dec. 15 to stock of record 
Nov. 28. In the two previous quarters 
payments of 12% cents were made. 


Commodities 


the week in London much more than 
offsetting a 406-ton drop in Liverpool 


stocks. 
SUGAR 


UGAR prices continued to decline 
S during the week, the greatest loss 

being suffered by the December 
contracts, as a result of liquidation in 
anticipation of first notice day. Decem- 
ber futures made a new low for the year 
at 1.13 cents a pound Tuesday, and 
closed at 1.14, compared with 1.25 a 
week ago. 

Cuban stocks of sugar declined 89,855 
tons during the week, and stood on Nov. 
21 at 579,217. Receipts and exports 
were both heavy. The movement, as re- 
ported by the New York Coffee and 
Sugar Exchange, was as follows: 
MOVEMENT OF CUBAN SUGAR 

CROP) 


as reported at the six Cuban 
ports and outports) 


(NEW 


(In tons, 


—Week Ended Saturday— 
Nov. 21, Nov. 14, Nov. 22 
Re:eipts: 1931. 1931. 1930. 
During week... 21,066 18,313 27,379 
Since Jan. 1....1,999,388 1,978,322 3,653,503 
Exports: 
During week... 49,345 23,688 52,577 
Since Jan. 1....1,317,827 1,268,482 2,643,993 
Stocks: 
End of week.... 579,217 669,072 861,299 
Week’s change. —89,855 —6,069 —125,778 


Deliveries of refined sugar in the 
United States, according to the Sugar 
Institute, were as follows: 


DELIVERIES OF 14 UNITED STATES 
REFINERIES 
(Long tons raw sugar couivelent) 

—Week Ended Saturday— 
Nov. 14, Nov.7, Nov. 15 
1931. 1931. 1930 

During week..... 68,575 63,300 110,775 

Since Jan. 1..... S| 2, 


World sugar production, according to 
the last Willett & Gray estimate as of 
Nov. 12, is placed at 28,539,585 long tons 
for 1930-31, an increase of 1,218,693 tons, 
or 4.5 per cent, over the 1929-30 world 
production of 27,320,892. 


NEW YORK SUGAR FUTURE PRICES 


—Dec.—— ——Jan.— ——Mar.—— 
High. Low. High. Low. High. Low. 


Nov. 16.. 1.29 1.27 1.25 1.25 1.26 1.25 
Nov. 17.. 1.26 1.24 1.23 1.23 1.25 1.22 
Nov. 18.. 1.24 1.22 1.23 1.20 1.23 1.21 
Nov. 19.. 124 1.21 1.22 1.19 1.23 1.20 
Nov. 20.. 1.23 1.21 1.20 1.19 1.23 1.20 
Nov. 21.. 1.21 1.19 1.18 1.18 1.20 1.19 
Wk’s 5g°- 1.29 1.19 1.25 1.18 1.26 1.19 
Nov. 23.. 1.18 1.16 1.17 1.15 1.20 1.18 
Nov. 24.. 1.17 1.13 1.17 1.14 1.20 1.18 
Nov. 24 

close.... 1.14 *1.15 1.18 

—-May—— July—— —Sept.,’32— 
Highk. w. High. w. High. Low. 

Nov. 16.. 1.31 1.29 1.36. 1.338 1.40 1.37 
Nov. 17.. 1.28 1.26 1.33 1.31 1.38 1.35 
Nov. 18.. 1.27 1.26 1.32 1.29 1.37 1.34 
Nov. 19.. 1.26 1.24 1.30 1.28 1.35 1.33 
Nov. 20.. 1.26 1.23 1.30 1.28 1.36 1.32 
Nov. 21.. 1.25 15233 1.30 1.29 1.35 1.33 
Wk’s age. 1.31 1.23 1.36 1.28 1.40 1.32 
Nov. 23.. 1.24 1.22 1.29 1.27 1.34 1.32 
Nov. 24.. 1.2 1.23 1.28 127 1.34 1.33 

close.... *1.23 1.28 1.33 

*Nominal. 


WINTHROP W. CASE. 
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ON DO N—The stock 


markets generally 
were irregular on 
Monday. Sterling 
weakened further, 


with dollars at 3.66%, 
which mainly was re- 
sponsible for a slight 
rise in some of the in- 
dustrials. The anti-dumping measure 
failed to enliven the markets. British 
Government funds weakened with ster- 
ling, the conversion 3% per cents declin- 
ing to £71% and the war loan to £96%. 
Imperial Chemical was firm on bear cov- 
ering. 

Most of the internationals showed 
gains, which, however, were reduced 
when Wall Street prices were received. 

The following are closing prices on the 
London Stock Exchange on Nov. 23, with 
net change from prices of Nov. 17: 





Net 
Prtge. Chee. 
ED  iccddanengneawe 13s +3s 
Anglo- acestan paw ene 
Ba k & Wilcox. ‘ 
Brazilian Traction. ee 
British-American Tobacco..... £37 




















British Celanese....... .12s —3d 
Bwana M’Kubwa. -+++.+.38 6d —T7¥4d 
Cables & Wireless, A.. ...924 -—3 
Shi iceetascoecas xdue 6a "134% —2 
Celanese Cup of America..... £15, — & 
Carreras ... eae 3% —~\&% 
EE i weaeae aude saa ascK 
DE ditencaeideuecconenan £34 —% 
USS ipy pp anmPser ES 50s —Ils 9d 
Duniop Rubber............... 17s 3d —3d 
Electrical & M Ind ord. £1 es 
i Mie 2es6eccscecesecve ‘39s 4% ~1s 3d 
Hudson eae —3s 14d 
I se es cena eeakaee $12 —14 
Imperial Chemical. ....178 3d —T 
Imperial Tobacco........... 78s 14d —Tkd 
Inter Holding and Inv Co..... 4 _ 
International Nickel.. .$12 —1 
London Midland Railway.. .£21 —2 
London Upserground Kenan 20s Md —1044d 
Mexican Eagl cen eeceneh aes aaa 3d 
aw Trust, *Lita ewnee ee os 
Rand ines. —\ 
ian Anglo- American......83 —6d 
ss 0664.Gu8 se cuak kes £4 — & 
Rio Lbs ae a thtedmenend —— —1% 
Royal Dutch. re — § 
Selfridge Store 6% pf. séaendaanee “af 
Shell T & T. s0eceedceo gn =a) 
Trinidad Leasehold....... 21s 10 +1s 34 
ick a decked ke waked £1, < 
United Havana Reiways ond Wi, a 
United Molasses, Ltd........ Os 6d +3d 
DT bitch tnnendacendas ed on 14a a 
Dt cckievindéugwen sud 45s —9d 
British 5% war loan, 1917. . £96 —1 
Do 4%% war loan........... £944, — 
Do 4%, 1960-90...............£82% —2 


*Per cent of par. 


Credit was in short supply in Lom- 
bard Street in the absence of treasury 
bill maturities. Short loans were 5%to 
5% per cent and weekly fixtures at 5 
per cent. Discounts were firm on the 
fall in sterling. 








You Can’t Safely Invest 


On Tips and Rumors 
You Must Know 
The F acts — The Record 


The real investment value of a 
stock is shown by its record. A bad 
record is a poor foundation for any 
investment. 


Do you know the facts—the records 

of the companies in which you are 
interested? If not, look them up 
today. If the foundation as shown by 
the facts isn’t good, change into securi- 
ties backed by the foundation of a 
good record without delay. 
If you want to play safe, to lock the 
door before the horse is stolen—if 
you buy as much as 100 shares of 
stock a year, you need 


Investograph Charts 


Every vital investment fact and rec- 
ord with comparative balance sheets 
and statistical data, reduced to a per 
share basis, on the 250 leading stocks 
is shown clearly, concisely and at a 
glance by these remarkable charts. 


Stop guessing — know the facts! 
Write today for free specimen charts 
sad descriptive booklet to: 


Ontario Finance Corporation 
31 B Gibbs Street, Rochester, N. Y. 








Last week 


ICOM ons can a as.dd-0 eke os 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 21, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


MN ng cc ccaseesewands 
Same week in 1930 ................. 


OEE a avec cipe ee Causey eens 


N. ¥. Stock Exchange. N. ¥. Curb. 
Pewee $14,892,000 $1,010,000 
thd atten 21,806,000 1,777,000 

eerie 16,703,000 1,046,000 
a . 817,175,000 66,032,000 
pean banat 664,609,400 80,588,300 
High. Lew. 
94.37 93.84 


10 Foreign Government Bonds............... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. 

British 5s ........ 97% @ 96% 97% @ 96% 100% @ 93 102% @102% 
British con. 24s. 54% @ 523%, 55%@ 54% 60%@ 51 58% @ 58% 
British 4%4s...... 95 @ 94% 955%4@ 95 102% @ 89% 100% 
French rentes (in ‘ 

Paris) ........ 84.90@ 84.40 84.80@ 84.40 89.60@ 82.90 87.25@ 86.40 
French W. L. (in 

Paris) ........101.80@101.40 101.80@101.50 104.90@100.10 101.15@101.00 


Same Week 1930. 








No public offerings of new capital 
were made last week. General condi- 
tions, the high bank rate in particular, 
make fresh issues in the near future 
highly improbable. 

In the case of one or two industrial 
corporations which have come through 
the depression with comparative success 
and which are now showing signs of im- 
provement, preparations are made for 
raising more capital by means of public 
issues. It will be interesting to see what 
reception they meet. The market’s feel- 
ing is that really sound industrial propo- 
sitions might fare much better in the 
market for new capital issues than the 
present state of the security market 
seems to promise. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange, based on the average 
of 1928 taken as 100, is given for Nov. 
19 as 66.1, which is the average reached 
exactly two months before Great Britain 
went off the gold standard. On Nov. 12 
the index was 69.2. 

Italy 

The following are prices of important 
Italian shares on Nov. 23, quoted in dol- 
lars, on the basis of prices of the Milan 
Stock Exchange: 

BANKS. 


Lire. 
i (i, i. +. oes cnédenceesseneee 1,301 
ER ETE ST 
Memes, Wags Gh Crdt....ccccccccscccses 10 
SD EN, oo S.caccccecnceeeneescons 700 
SE GE Wc cdcccesncnéccesvcesscud 82.45 

INDUSTRIALS. 

Chatillon .... 


ee Merdnali.. 
RE ict hich Ch ty day iors 09 
Isotta Fraschini 
ET hecctne tnctreeniaenseeeeby ann 
cl =a 
Lanafacio e Canap. 
Merelli Co... 
Monte Amiata. cases 
EE et6 cpeencenenes 
ND. wccecscecueseee 
Snia Viscosa. 











SHIPPING. 
SEES COP OCTET ETE TT 70 
Libera Triestina ee «se Ly 
Lloyds Sabaudo ae oe 
fs ee ee 252 

PUBLIC UTILITIES. 
I TI oo: 060.0440 cc ncdendaeuen 130 
i Co. neacheeenvetaeceeneeed 140 
DE SE, 5 oc dececceucssuceesauas 160 
is cane eearkeetaetteneescel 443 
Emiliana Elec 276 
Gas Rome & Elec 741 
NS arr 277 
soreenale Dek ktkencidesliekenwnn 195 
ee 90 
Seco Elec Nastenedatnecks ek anadenee 51 
Ss «ons ona bale ei eR 74 
. | ae yrs 
Dh iii cannes déns vend esegnseenscaswnns 162 
I ED nga s atcncneencdsneeacvues 222 
srr 29% 
PE MR cdc avereeersnedeeensees 120 

RAILROAD. 

Meridionale Railways...............-- 625 
Paris - 


Weakness in bank stocks, Pechiney, 
Air Liquide, Compagnie Generale d’Elec- 
tricite and Royal Dutch featured an in- 
active session of the Paris Bourse on 
Monday. More pessimistic news from 
America regarding economic conditions 
and the fact that Germany remains an 


unknown quanaity for the moment did 
not help to restore confidence among 
speculators here. 

French rentes were slightly lower, 
closing as follows: The 3 per cents, 
84.15; 1918 4s, 97.70; 1920 amortizable 
5s, 128.95; 1928 5s, 100.80; 1920 6s, 
106.95; 1927 6s, 106.85. 

The Bourse again declined last week, 
but without any other reason than sales 
by investors on an unwilling market. 
Speculation was inactive, though show- 
ing slightly more animation toward the 
week’s close. 

The following are closing prices on the 
Paris Bourse on Nov. 23, with net change 
from prices of Nov. 17: 





BANKS. 

Net 
Francs. Chge. 
Banque de France............. 11,400 —1,200 
Banque de Paris et des Pays-B 1,280 — 980 
Compte Nat d’Escompte de Par 1,130 — 20 
Credit Lyonnais................ 1.7909 — 70 
Credit Foncier de France..... 4,470 — 520 
Societe Generale Fonciere...... 201 ee 

Union des Mines... ........... 3 

RAILROADS. 

Canadian Pacific.............. 396 — 58 
SEE Gin GUae aaah eoQeN kat eue 1,340 — 40 
PUBLIC UTILITIES. 

Cie General d’Electricite...... 2,110 — 160 
Distrib d’Elec la Parisienne... 2,450 — 100 
Eau Lyonnaise eee eivanehweden 2,270 — 160 
Union d’Electricite............. 940 — 20 
Ge CI Sod tcnnneccessccwwea 800 — 10 
NDUSTRIALS 
pgs TEER eee 600 — 80 
cE ere 340 — 10 
Etablissements Kuhlmann..... 340 — 20 
 - {eee 110 + 10 
Galeries Lafayette............. 100 it 
Soc Andre-Citroen............. 530 — 30 
Soe.Francaise Ford. aa -—- 
Paris-France ......... — 40 
Pechiney — 360 
PE MIDS 66. ds.dccendckvacees — 100 
CANAL 
EE 5 ick adesuncdadetetieenecks 12,900 — 100 
MINES. 

Mines de Courrieres........... 390 — 20 
ree 490 — 20 
Berlin 


The unofficial curb market at Berlin 
was inactive last week, but with some 
demand for electrical shares and for 


News of Foreign Securities 


stock of Farbenindustrie and Reichs- 
bank. Late in the week the failure of a 
bank for trade and real estate caused 
sharp reaction, stocks dropping three td 
four points. 

At the end of last week there was 
general, though moderate, recovery in 
stocks, but mortgage bonds, the Reich’s 
inscribed 6 per cents and other loans re- 
mained weak. 


Geneva 
The following are closing prices on 
ov. 23: 


Swiss 
Francs. 
American European Sec ae 
rere permas ace ee ae 
Banque d’Escompte Suisse........... 240 
Cie Suedoise des Allumettes, B...... 110 
Credit Suiese.......... (a9kcaduane 
Hispano Amer de Elec............... 975 
Italo Argentine Elec. Pitniae maken 152 
Kreuger & Toll part deb ‘cwases? ae 
Motor Columbus.. -. 430 
Nestle & Anglo- Swiss Cond Milk. .. 500 
Societe de Banque Suisse het 
Ste Meridionale d’Elec 7s, 1927... -4,550 
Swiss Amer Elec, B..... naga Oe 


German Building and Land Bank 

The German Reichsbank, which in the 
present period of money shortage in that 
country has put stringent regulations 
into effect barring free export of capital, 
has lifted the bars sufficiently to per- 
mit gradual payment of $6,000,000 ma- 
turing bonds of the German Building 
and Land Bank, according to The Asso- 
ciated Press. 

This issue, which came due on Nov. 16, 
will be paid off, according to announce- 
ment, to the extent of $1,000,000 on Nov. 
25 and a like amount on Feb. 25. The 
balance will be paid on May 25. The 
present interest rate of 7 per cent will 
continue on up to retirement. 

This loan originally matured on Aug. 
15. After negotiation with underwriters 
of the issue here, an extension of three 
months was granted. On Nov. 16 the 
extension date, interest was paid, but re- 
payment of principal could not be made, 
owing to the Reichsbank’s embargo on 
capital. The loan is guaranteed by the 
German Government. 


I. G. Farben . 

I. G. Farben states the company’s 
profits for 1931 have been considerably 
below last year, consequently a dividend 
reduction will be necessary. Bankers ex- 
pect a dividend of from 6 per cent to 8 
per cent, compared with 12 per cent last 
year. 

Although the company has no short- 
term debts, and its color and drug busi- 
ness has been good, a large decrease in 
its home and nitrate sales has affected 
profits adversely. There is little hope 
that German nitrate sales during the 
next few years will reach the present 
capacity of German factories, owjng to 
the building of new foreign plants. The 
company’s synthetic gasoline and rayon 
business also yielded t no profits. 


Rolls-Royce, Ltd. 

Rolls-Royce, Ltd., has taken over Bent- 
ley Motors, Ltd., from the British 
Equitable Central Trust, Ltd., which re- 
cently acquired Bentley’s assets following 
the latter’s liquidation last July. It is 
understood that Rolls-Royce will prob- 
ably form a subsidiary company for the 
Bentley assets. 

















TIMES SQUARE 








From January, 1883, to Date— 
Monthly Price Range of Industrial Stocks | 


DESK OR WALL CHART—ONE DOLLAR, POSTPAID 


Finely Printed in Two Colors—Includes Monthly Figures 
Complete for Entire Period—Spaces Provided for Keeping 
Chart and Figures Up to Date Through 1932 From Figures 
Published in The Annalist—Includes Description of the 
Industrial Averages and List of Stocks on Which They Are 
Based—Daily Figures Available Each Week in The Annalist 
For Daily Figures for Week Ended November 24, See Page 872 of This Issue. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

















Regular. 
Pay- Hldrs. of 
Company. Rate. aan. able. Record. 
Abraham & Straus..... 37%c .. Dec. 31 Dec. 21 
Add Multigraph .. ..--25¢ Q Jan. 10 Dec. 21 
Alabama * a $5 pf. $1.25 Q Feb. 1 Jan. 15 
Cf fF arr au 4 Q Jan. 2 Dec. 15 
Do §$7 Ly aiketd ae ag $1. Q Jan. 2 Dec. 15 
roy "Wat Ser $6 pf..$1. 3 Q Dec. 1 Nov. 20 
er 50c Q Dec. 1 Nov. 20 
Am Golortype | aS $1.75 Q Dec. 1 Nov. 20 
Alum, Ltd, 6% pf $1.50 Q Dec. 1 Nov. 14 
_ 3 >?’ =e 75c Q Jan. 1 Dec. 18 
e066 tes hesaee Vee -7% Q Jan. 1 Dec. 18 
ann El Pwr, Led ‘#.. $1.75 Q Dec. 15 Nov. 30 
Do $6 pf 1.50 Q Dec. 1 Nov. 20 
Am Hosiery | eam dk aeatel 50c Q Dec. 1 Nov. 13 
Am Laundry Mach....... 50c Q Dec. 1 Nov. 20 
Andian —~y Gs ov ccivines $1 .. Dec. 15 Dec. 2 
Be SE nccccses cca co 2 Ee « iim 
Anmiston "Nat Bk, Ala..... oe © scence, Oe 1 
Armour & Co Dei pf D.$1.25 Q Dec. 1 Nov. 14 
Arnold Print Works, 7% part 
err . 8T4c Q Dec. 1 Nov. 20 
i = ee -$1.145 Q Jan. 1 Dec. 20 
Pee $2.25 Q Jan. 15 Dec. 19 
Associates Invest --.$1 Q Dec. 31 Dec. 21 
Oe scases -$1.75 Q Dec. 31 Dec. 21 
Assoc Rayon pf... $1.50 Q Dec. 1 Nov. 25 
Atlantic Sec re -T5e Q Dec. 1 Nov. 20 
Automotive Gr Wks....... 25¢ Q Dec. 1 Nov. 20 
a eer 414%c Q Dec. 1 Nov. 20 
Banque Belge pour L’Etranger 
Belgium) 8% ......... a ek hese” demonic 
Baton Rouge Elec, $6 div 
ORES PERE $1.50 Q Dec. 1 Nov. 13 
Beacon Pt, pt pf A....... 15¢ Q Dec. 1 Nov. 15 
Beaton & Cad Mite. Sedan 12%c M Dec. 1 Nov. 30 
BP edecessoccabvocenee 12%4c M Dec. 31 Dec. 30 
Bohn Alum & Brass.....37¥6c .. Jam. 2 Dec. 15 
Boston Elevated ........ $1.25 Q Jan. 2 Dec. 10 
Bridgept Hyd <$20) So atarneeadel 40c Q Jan. 15 Dec. 31 
Brit Match Corp, Am dep rec 
OP Ge GI os ccccccces 65c .. Nov. 20 Oct. 3 
Brown Linseed ........... BO BOO. © ncccvee 
Buff, Niag & E P pf..... 40c Q Jan. 2 Dec. 15 
Jo $5 Ist p .. $1.25 Q Feb. 1 Jan. 15 
Burmah O, Ltd, Am dep r 
SOP C06 FOB... 6265: 14 3-5c¢ .. Nov. 16 Oct. 20 
Bush T Bidg pf. $1.75 Q Jan. 2 Dec. 16 
Bush Terminal ......... 62%c Q Feb. 1 Jan. & 
SP GD. sc-sanwasse ene de 1.75 Q Jan. 15 Dec. 30 
Can om Inv T 5% pf...$1.25 Q Dec. 1 Nov. 14 
Canada Perm Mtge..... .$3 Q Jan. 2 Dec. 15 
Can bmg | Nat Gas L H & 
oe OT 1.50 Q Dec. 1 Nov. 16 
Case J ny cierto i 1.75 Q Jan. 1 Dec. 12 
Cen 7. Le P $7 pf. nt 75 Q Nov. 1 Oct. 17 
5 ¢ Serer Q Nov. 1 Oct. 17 
Cen G re E $6.50 pf.. Q Dec. 1 Nov. 18 
Cen Man Prop, A. c Q ec. 1 Nov. 21 
Champ Fibre Ist pf. $1.75 Q an. 1 Dec. 19 
Chesebrough Mfg ........- $1 Q Dec. 30 Dec. 10 
Chi Dock & Canal. $5 Q Dec. 1 Nov. 25 
Chic Dist E Gen nh ‘pf.. 1.50 Q Dec. 1 Nov. 14 
CinNO&TPR pt. $ 25 Q@ Dec. 1 Nov. 21 
City Ice Co 7% i 
(Kansas city) eioeere $1.75 Q Dec. 1 Nov. 16 
Cises BOEVISS ...ccccccee < M Jan. 2 Dec. 15 
SF ae M Jan. 2 Dec. 15 
 * 2 ars 50c M Jan. 2 Dec. 15 
BE Babee cccsnaees 50c M Jan. 2 Dec. 15 
Cit ~~ My of L $7 pf 581-3c M Jan. 15 Dec. 31 
he edine eee ae ..50c M Jan. 15 Dec. 31 
ss *, PEPE Fee 412-3c M Jan. 15 Dec. 31 
Citizens Finance Co. of 
Lowell, 8% pf........- 1 Q Dec. 1 Nov. 25 
Const Co G & E, ist pf.$1.50 Q Dec. 15 Nov. 25 
Commercial Cr Tr pf 50c Q Oct. 1 Sep. 19 
Com Invest Trust......... 50c Q Jan. 1 Dec. 5 
Do 7% p ist pf.......$1.75 Q Jan. 1 Dec. 5 
Do 6%% Ist pf...... $1.62% Q Jan. 1 Dec. 5 
Do con pos '29...... $1.50 Q Jan. 1 Dec. 5 
Conn Elec Serv........... 75c Q Jan. 1 Dec. 15 
Cooksville Co, Ltd pf..... $1 Q Dec. 15 Nov. 30 
Conn River Pw (N H) pf..$3 S Dec. 1 Nov. 16 
Cons Film Ind pf........ 50c Q Jan. 2 Dec. 10 
Cons Gas of Bal Q Jan. 2 Dec. 15 
Do 5%% pf E Q Jan. 2 Dec. 15 
Do b% Q Jan. 2 Dec. 15 
Do 5% Pp Q Jan. 2 Dec. 15 
Cons Wtr Pr & Pap Q Sep. 30 Sep. 30 
Con R R Cuba 6 Q Jan. 2 Dec. 10 
Con W P & Paper BS ccsceee OO 
Consum Water pf Q Dec. 1 Nov. 20 
Crane Co Q@ Dec. 15 Dec. 1 
Do pf Q@ Dec. 15 Dec. 1 
Crucitie Stl 5 Q Dec. 31 Dec. 15 
Cuba R Q Feb. 1 Jan. 15 
seer QD 1 Nov 
6% Pp ec 
oe Pr & It pf....... M Dec. 1 Nov. 20 
Decker ees & Cohn, 
ite. ME sccciseupaned $1 Q Dec. 1 Nov. 23 
Delaware R CD eee 1 8 Jan. 1 Dec. 15 
Dempster M Mfg Co pf.$1.75 Q Dec. 1 Dec. 1 
Det City Gas Co pf.....$1.50 Q Dec. 1 Nov. 23 
Dennis Bros, Ltd, Am dep 
rec for ord reg...... is 3d .. Dec. 12 Nov. 20 
Do OF FOG.....c.sceee 1s3d .. Dec. 7 Nov. 21 
Detroit Bankers .......... 85c Q Dec. 31 Dec. 31 
Detroit Edison ............ $2 Q Jan. 15 Dec. 21 
Domin — ys eee $1.75 g Jan. 2 Dec. 15 
Dry Le Co-op .......... 1.75 Dec. 21 Dec. 15 
Du Pont = D treet $1 Q Dec. 15 Nov. 25 
BD GD aivccccccecsceas Q Jan. 25 Jan. 9 
Eastern Gas & Fuel Asso 
Ee rey ee » Q Jan. 1 Dec. 15 
Be Ge OE wc ccccvcccese , Q Jan. 1 Dec. 15 
E & W Dry Goods...... 12%c Q Nov. 30 Nov. 19 
Edis Bros Strs pf....... $1.75 Q Dec. 15 Nov. 30 
Edwards Dental Sup...... 50c Q Dec. 1 Nov. 15 
Elec B << Shr $5 pf..... $1.25 Q Feb. 1 Jan. 9 
_Do 7 Q Feb. 1 Jan. 9 
Q Jan. 2 Dec. 7 
1 Q Jan. 2 Dec. 7 
5 Q Dec. 1 Nov. 20 
Q Dec. 1 Nov. 21 
M Jan. 2 Dec. 15 
M Jan. 2 Dec. 15 
M Jan. 2 Dec. 15 
M Jan. 2 Dec. 15 
1 Q Dec. 1 Nov. 20 
.. Jan. 1 Dec. 16 
Q Jan. 1 Dec. 16 
.. Jam. 2 Dec. 17 
$1.25 Q Jan. 2 Dec. 17 
Q Jan. 2 Dec. 17 
$6 $1.50 Q Jan. 2 Dec. 17 
Eq Sav & ‘A (Cleve). ...$6 S Dec. 10 Nov. 30 
Erie & rie ,*. piacere 87I4c Q Dec. 10 Nov. 
Essex & Hud Gas.......... 34 6 — : — 4 
o i ff Sia eecuae 624ec an fs 
Rgettabie Off Bits. ...--S05 & Jan. 3 Der. 5 
~¥ layers Can........- Q Dec. 26 Dec. 4 
‘Ss BO reer $1.50 Q Nov. 16 Nov. 12 
Fifth Ay —_ -_" causes ian Q Dec. 29 Dec. 15 
oldin or a 
a ey et ” nian e «ose Q Dec. 1 Nov 
Foster-Wheeler Bf va aS Q Jan. 2 Dec. 12 
r 
a — on0e 6am $1 M Dec. 3 a Ln 
Gasteck. Packing .....-.-- 30¢ Q Jan. ~~ Dec 
lec Secur......... 50c M Dec. 1 Nov. 14 
sy ea reve SANG RE 58 i-3c M Dec. 1 Nov. 14 
Gas PPP re 50c M Dec. 1 Nov. 14 
Gen Railway Signal..... $1.25 Q Jan. 2 Dec. 10 
Gen Amer Invest pf..... $1.50 Q Jan. 1 Dec. 18 
General Asphalt ........-- § Q Dec. 15 Dec. 1 
Gilmore Gas Plant........ 20c M Nov. 25 Nov. 22 
Glen Alden Coal.......-...-. $1 Q Dec. 21 Dec. 10 
Goldblatt Bros .....-.--- 37%4c Q Jan. 2 Dec. 10 
CH Fd CO... .ccccece 25c Q Jan. 1 Dec. 11 


Grant 














Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 

Gruen Watch ............25c Q Dec. 1 Nov. 20 
Guaranty Trust. & S Dep 

CO SS eee 4 S Sep. 1 Aug. 18 
Hamilt Bridge, Ltd, pf.$1.62 Q Feb. 1 Jan. 15 
Ham Un Theat, Ltd, pf.$1.75 Q Dec. 31 Nov. 30 
Harrisburg (Pa) Trust....$10 S Dec. 1 ........ 
Honolulu Plantation ......25c M Dec. 10 Nov. 30 
Humble Oil & Ref........ 50c Q Jan. 1 Dee. 2 
Houdaille-Hershey, A. 62%c Q Jan. 2 Dec. 18 
Hudson County Gas........$4 S Dec. 1 Nov. 25 
Hudson Motor Car........25¢ — Jan. 2 Dee. 11 
Ideal Finance Assn, A...12 : Q Jan. 2 Dec. 15 

= ee eee Q Jan. 2 Dec. 15 
ala teukG aehie-5 640d Q Jan. Dec. 15 
Imperial Tob of Can..... 1s Q Dec. 31 Dec. 2 
Pet id Kaaereeaaees Q Dec. 31 Dec. 2 
Ind. Hy El Pow 7% pf. $1. 4s Q Dec. 15 Nov. 20 
Inter-Island Steam Nav...10c M Nov. 30 Nov. 24 
International Harvester. . 62} c Q Jan. 16 Dec. 19 
Internat] Mtge & Inv pf.$1.75 Q Dec. 1 Nov. 20 
Internat] Petroleum, Ltd..25c Q Dec. 15 Nov. 30 
Internat] Properties, A....65c Q Dec. 15 Nov. 25 
Internat! Reinsurance. .50c Q Jan. 1 Dec. 15, 
Ee rrr 7T5c Q Jan. 2 Dec. 15 
Internat! Sec 614% .$1.624% Q Dec. 1 Nov. 17 
BAe -$1. 56 Q Dec. 1 Nov. 17 
BORE TEE. 00s ccsccsccocs 40c Q Jan. 2 Dec. 4 
Jefferson Bank (St L)...$2.50 Q Dec. 1 Nov. 25 
ORE TA. ov nccctctsccciccs 1 Q Jan. 15 Jan. 2 
Kansas City Pow & Lt ist 
SS rear rerrey 1.50 Q Jan. 1 Dec. 14 
Kansas, - & Gulf Ry 

SM Mitcentses eens nen $3 S Dec. 1 Nov. 25 
Do 6% vy | eae $3 S Dec. 1 Nov. 25 
De GH BE, Cuccccscccs $1.50 S Dec. 1 Nov. 25 
oS Rr 50c Q Dec. 15 Nov. 30 
SS FP gaa a ar $1.62% Q Jan. 1 Dec. 15 
Kekaha Sugar Co... ..20¢ M Dec. 1 Nov. 25 
Kentucky Sec ........... $1.25 Q Jan. 2 Dec. 19 
DEE ssarksataccusew aid $1.50 Q Jan. 15 Dec. 19 
Key West Elec Co »-. .$1.75 Q Dec. 1 Nov. 13 
Kimberly-Clark ... 62%c Q Jan. 1 Dec. 12 
Sl Perr 1.50 Q Jan. 1 Dec. 12 
xine” County Lagniing. .$1.50 Q Jan. 1 Dec. 18 
0 7% ae Ceara gael 1.75 Q Jan. 1 Dec. 18 
Do 5% ‘$1.25 Q Jan. 1 Dec. 18 

Lafayette- fy Side Bank ; 

& Trust (St Louis)..... $3 Q Dec. 1 Nov. 21 
Landed Bank and Loan....$2 Q Jan. 2 Dec. 15 
Lazarus (F & R) Co. -12ige Q Dec. 31 Dec. 21 
Liggett & Myers Tob pf.$1. Q Jan. 1 Dec. 10 
Lex Util 6%% pf...... $1. 0 Q Dec. 15 Nov. 30 
L I Lighting 7% pf, A..$1.75 Q Jan. 1 Dec. 16 

Do 6% pf, B...... .$1.50 Q Jan. 1 Dec. 16 
Lily- -Tulip Cup. 37%c Q Dec. 15 Dec. 1 
Loew’s, Inc. cases eneenme 75e Q Dec. 31 Dec. 12 
Lord & Taylor AREY. $2.50 Q Jan. 2 Dec. 17 
Macy (R wt Ge... 75c Q Feb. 13 Jan. 12 
Mayer (O) & Co 2d dees ..$2 Q Dec. 1 Nov. 22 

cS f eer ..$1.75 Q Dec. 1 Nov. 22 
Mayflower Assoc .50c .. Dec. 15 Dec. 1 
McCahan (W J) Sug Ref 

& Mol 7% pf......... $1.75 Q Dec. 1 Nov. 19 

- Newspapers 77 
— 4 : . ope 43%c Q Dec. 1 Nov. 2 
ucheuatita Tex ‘pt nacnes ‘$1.75 @ Mev. 2 nccccscs 
Mercantile Comm Bank & 

Tr (St Louis). .$1 M Dec. 1 Nov. 20 
Mergenthaler Linotype. . ‘$1. 50 Q Dec. 31 Dec. 2 
Merrimac Hat Corp....... 50c Q Dec. 1 Nov. 27 

> ears .$1 Q Dec. 1 Nov. 27 
Mesta Machine .50c Q Jan. 1 ec. 15 
Meteor Motor Car 25c Q Dec. 1 iv. 20 
Met Paving Brick. .25¢ Q Dec. 1 Nov. 13 

Os aam iced oe ..-$1.75 Q Jan. 1 Dec. 15 
Met. Tex Corp pt pf..... 814%c Q Dec. 1 Nov 
— Gas & Lt —- 1% 
.$1.75 Q Dec. 1 Nov. 20 

Do * ox $1.50 Q Dec. 1 Nov. 20 
Mobile & soe RR -. ...$2 S Jan. 2 Dec. 1 
Mohawk Hud P pf.. $1.75 Q Feb. 1 Jan. 15 

 & 2 Peer re $1.75 Q Jan. 2 Dec. 15 
Mont  eeevpe Ltd. ..$1.50 Q Dec. 15 Nov. 30 

St Pera ..$1.75 Q Dec. 15 Nov. 30 
Morrell (John) & Miia seed 75c Q Dec. 15 Nov. 2 
Motor Finance Corp...... = Q Nov. 30 Nov. 23 
Motor Products .......... Q Jan. 2 Dec. 21 
Nassau & Suffolk Ltg Les * 5 Q Jan. 1 Dec. 16 
Natl Casualty waned Q Dec. 15 Nov. 27 
Natl Fin of Am. Tee Q Jan. 2 Dec. 10 

DE . svenanedhao 4: -15c Q Jan. 2 Dec. ji 
Nat Bond & Share........25c .. Dec. 15 Dec. 1 
N Brit Roy Tr 8, A ...10e M Nov. 15 Oct. 15 
a Ind ae SS ...7T5¢ Q Nov. 30 Nov. 20 
 ) Seer ..$1.25 Q Dec. 31 Dec. 11 

Do 4 eee $1.50 Q Feb. 1 Jan. 15 
Nat Transit rere 25e¢ Q Dec. 15 Nov. 30 
een 50c Q Dec. 10 Nov. 30 
Neb Power 6% pf....... $1.50 Q Dec. 1 Nov. 14 
New Bedford Cord... 25c .. Dec. 1 Nov. 19 

oO >» ee aaa $1.75 Q Dec. 1 Nov. 19 
New Brun Pow ist pf.....$1 .. Dec. 1 Nov. 20 
Newport Elec 6% pf..... $1.50 Q Jan. 1 Dec. 15 
New Eng F & Car a. ..$1.75 Q Nov. 16 Oct. 31 
New Eng Tel & Tel... .$2 Q Dec. 31 Dec. 10 
Niag Ge ee 10c Q Dec. 31 Nov. 24 
900 C me @ WOR. BD sscccccs 

Q Dec. 14 Dec. 4 

Q Dec. 1 Nov. 20 

Q Jan. 1 Dec. 15 

ode Q Jan. 1 Dec. 15 

N Y eae. ....50e Q Dec. 28 Dec. 15 
New York Transit......... 15e¢ Q Jan. 15 Dec. 

N Cen Tex Oil pf sie $1.62% Q Jan. 2 Dec. 10 

Northport Water Wks pf.$1. Q Jan. 1 Dec. 16 

North West Util 7% pf...$1.75 Q Jan. 2 Dec. 15 

eg Pipe Line...... -50 S Jan. 2 Dec. 21 

N ae Serv 7% pf...$1.75 Q Dec. 1 Nov. 20 

De PNET td 6-0:554.4:0'>'s 0/0: are Q Dec. 1 Nov. 20 
O’Connor a Mof’t, A....37 Q Dec. 1 Nov. 14 
= Pimamee Co.......... c¢ Q Jan. 1 Dec. 10 

fae +++eees-$2 Q Jan. 1 Dee. 10 








Security News Notes 


Sweets Company of America 

The Sweets Company of America, Inc., 
reports net earnings, after all charges 
and Federal taxes, of $119,874 for the 
ten months ended Oct. 31, 1931, com- 
pared with $102, 287 for the same ‘period 
in 1930, a gain of $17,587 or 17 per cent. 
These earnings for the first ten months 
of this year exceed dividend require- 
ments for the full year by $19,874. For 
the month of October, net earnings, after 
all charges and Federal taxes, were 
$14,466 against $13,101 for the same 
month last year, an increase of $1,365 
or 14 per cent. 


Auburn Antemebile Compens 
E. L. Cord, president of the Cord Cor- 
poration, has again assumed the presi- 
dency of the Auburn Automobile Com- 
pany, following the resignation of R. H. 


Pe- Pay- Hlidrs. of 
Company. Rate. riod. able Record 
Ohio P Sv 5% pf...... 412-3c M Jan. 2 Dec. 15 
Ot. oF ae .50c M Jan. 2 Dec. 15 
Do 7% pf.. 581-3c M Jan. 2 Dec. 15 
Omnibus Corp pf -.-$2 Q Jan. 2 Dec. 15 
Oneida Com 7% pf. 43%c Q Dec. 15 Nov. 30 
Osgood Co 7% pf... ..$1.75 Q Dec. 1 Dec. 1 
Pacific Northwest P S 
7.2% 1st p +s $1.80 Q Feb. 1 Jam. 15 
Do 7% prior pf.. $1.75 Q Jan. 1 Dec. 15 
Do 6% ist pf...... $1.50 Q Jan. 1 Dec. 15 
Do 6% 2d pf R 1.50 Q Dec. 1 Nov. 16 
Do $6 Ist pf...... $1.50 Q Dec. 1 Nov. 16 
a 3 Sthw Diss, Cl A 10c Q Dec. 15 Dec. 1 
ree rere 10c Q Dec. 15 Dec. 1 
Do ererrey $2 Q Dec. 4 Dec. 1 
m+ Ry Gol Beis. A. 30c Q Dec. 1 Nov. 20 
Do B. nine Q Dec. 1 Nov. 20 
Paterson & P Gaet.. 2.50 S Dec. 1 Nov. 25 
Peerless W M O4% on si 62% S Dec. 1 Nov. 16 
Peoples Dr Strs. 25¢c Q Jan. 2 Dec. 8 
Do 6% pf. $1.62%4 Q Dec. 15 Dec. 1 
Peo Theft Re In Pf. $1.75 Q Nov. 15 Oct. 30 
Pet Milk Pf. $1.75 Q Jan. 1 Dec. il 
Perf Stov2 Co. -18%c M Nov. 30 Nov. 20 
Phila Co $6 pf. $1.50 Q Jan. 2 Dec. 1 

0 EIS -$1.25 Q Jan. 2 Dec. 1 
Photo Eng & Electro.....50¢c Q Dec. 1 Nov. 14 
Pioneer Gold Mines.... Q Jan. 2 Dec. 15 
Pitts, Ft Wayne & Chi. $1. 75 Q Jan. 1 Dec. 10 

Do pf. niiih eae $1.75 Q Jan. 5 Dec. 10 
Pioneer Milis, Ltd.. M Dec. 1 Nov. 20 
Pitts Steel Fdry pf. Q Jan. 2 Dec. 2% 
Ponce Electric Co. 5 Q Jan. 2 Dec. 15 
Preferred Ac Insur. c M Dec. 1 Nov. 24 

blic Investing. . Q Dec. 15 Nov. 25 

Pub S Col 5% pf.. M Jan. 2 Dec. 15 
Do 6% pf..... ec M Jan. 2 Dec. 15 
Do 1% pf t M Jan. 2 Dec. 15 

PS El & G 7% pf. Q Dec. 31 Dec. 1 
Do $5 pf.. eee > Q@ Dec. 31 Dec. 1 

Pub Serv of N J Q Dec. 31 Dec. 1 
Do 8% pf..... Q Dec. 31 Dec. 1 
Do 7% pf..... 5 Q@ Dec. 31 Dec 1 

 : 5 Q Dec. 31 Dec 1 

Do 6% pf. M Dec. 31 Dec. 1 

— Oats.. 1 Q Jan. 15 Dec. 30 
OD OE o0<2. Q Feb Feb 1 

m2. 85 Manhat ic Q@ Dec. 15 Nov. 30 

Re Gn, Ltd 6% Q Dec. 15 Nov. 30 

Reeves (Dan'l), oe: c Q Dec. 15 Nov. 30 

| ee Q Dec. 15 Nov. 30 

Rock, 1 Lt 7% pf. 5 Q Oct 1 Sep. 15 
Do 6% A . 9 Q@ Oct 1 Sep. 15 

Scott Paper c Q@ Dec. 31 Dec. 17 

Security Thrift. Corp: 

Haven) pf ‘ 1 S Nov. 1 Oct. 10 
Seven Bakr Br Pf... S Nov. 30 Nov. 21 
—— Co ct Q Dec. 15 Nov. 30 

Do pf Q Dec. 15 Nov. 30 
Sedalia Water pf.. 5 @ Jan. 15 Jan. 1 
a Wms, Ltd. Q 

aka Q 
ghep-Rites Cr & Hoist. Q Dec. 1 
— # > Son, Ltd. Q Dec. 1 
Q Dec 1 25 
Q Dec. 31 >. 10 

oie ‘eily ‘Stock Yas. Q Nov. 14 Nov. 12 

pf Q Nov. 14 Nov. 12 
So Jer Gas, E- SA Dec. 1 Nov. 25 
So Porto Rico ~ ied pf.. Q Jan. 2 Dec. 12 
Std G & E $4 -....$1 Q Dec. 15 Nov. 30 
Stix, Baer & Ruiter” -25¢ Q Dec. 1 Nov. 15 
Str-Wells-Titusville .$1.75 Q Nov. 16 Nov. 6 
Sweat-Comings pf. -$1.50 Q Dec. 1 Dec. 1 
Texas Guif Sulphur. 75c Q Dec. 15 Dec. 1 
Tex-O-Kan Flour M pf..$1.75 Q Dec. 1 Nov. 15 
Tob Sec Tr ord. 124% Dec. 10 Nov. 21 

Do (Am dep rets ord reg) 

1214% ; Dec. 16 Nov. 24 
Two-Year Tr Shares 60c Nov. 16 

Do Series B. 12c Nov. 16 
Under & Part, ih. 50c Q Dec. 4 Nov. 20 
Un Gas Co Can, Ltd. 25c Dec. 10 Nov. 20 
Un Pub Uti! $6 pf. $1.50 Q Jan 2 Dec. 15 
Unexcelled Mfg Co. -174c Q Dec. 1 Nov. 20 
— COED seses 18%c Q Jan. 2 Dec. 2 

pf Tie Q Jan. 2 Dec. 2 

United Guar Corp... -20c Q Nov.15 Nov. 1 
OY eee ; «..+.-20¢ Q Nov. 15 Nov. 1 
Do pf ....+-$2 S Nov. 15 Nov. 1 

United G & E of Conn. $1 Dec. 15 Dec. 2 

$1.75 Q Jan. 1 Dec. 16 

United Pub U $5.75 pf. $1. 43% Q Jan. 2 Dec. 1 

Unit Porto Ric Bk...... $1. Q@ Nov. 1 Oct. 20 

U 8 Banking Corp.. "te M Dec. 1 Nov. 17 

Veen We -eve00 $1.50 Q Dec. 28 Dec. 24 

ere $2 Q Jan 1 Dec. 17 

Viking Pump pf.. -+++-60¢C Q Dec. 15 Dec 1 

tlh Ud CO: eee 50c Q Jan. 2 Dec. 15 
te area 624%c Q Jan. 2 Dec. 15 

Waldorf System ........3 7c Q Jan. 2 Dec. 19 

Wash Wat Pr $6 pf....$1.50 Q Dec. 15 Nov. 25 

W Mich Stl Fy pf...... 43%c Q Dec. 1 Nov. 16 

West Coast Tel pf......37%c Q Dec. 1 Nov. 20 

Western Pipe & Stl..... -50c Q Dec. 5 Nov. 25 

White (J G) Mgmt pf...$1.75 Sep 1 

Wisc Mich P 6% pf. 1.50 Q Dec. 15 Nov. 30 

Wisc Pow & Lt 6% pf. :$1.50 Q Dec. 15 Nov. 30 
!. 2 aarrrrer $1.75 Q Dec. 15 Nov. 30 

Wolverine Brass Wks......$1 Q Nov. 15 Nov. 15 

Woods B Cp . = See $1.75 Q Oct. 10 
sf eee ..+-$1.50 Q Oct. 10 

Woolf Bros 7% pf......$1.75 Q Dec. 1 Nov. 20 

World Radio ....... -++--40C .. Dec. 1 Nov. 20 
 s errr $1.50 Q Dec. 1 Nov. 20 

WE EE. adotacicecs -$1.50 Q Oct. 15 Oct 5 

Zonite Products ---25¢ Q Dec. 10 Dec. 2 

Extra. 

Brown Linseed ......... 124%c Dec. 1 ‘ 

Chesebrough Mfg ......... $1 Dec. 30 Dec. 10 

Cons Wat Pr & Pap..... $1 Sep. 30 Sep. 30 

Texas Pacific R R..... $3 Dec. 26 Dec. 5 

Equity Sav & Loan. -$6 Dec. 10 Nov. 30 

, 
Faulkner as president. Mr. Faulkner 


had been associated with Auburn since 
prior to 1924 and became president in 
February, 1931. 

Mr. Faulkner’s plans have not been re- 
vealed, but it was made clear that his 
leaving Auburn is not for the purpose of 
becoming connected with any other com: 
pany affiliated with the Cord Corpora- 
tion. 

United Carbon Company 

The United Carbon Company’s quar- 
terly report shows an operating profit 
for the quarter ended Sept. 30, 1931, of 
$103,718, but after deducting $143,458 
for depreciation and depletion shows a 
net loss of $39,741. This compares with 
a net loss of $56, 546 in the second quar- 
ter and a profit of $22,258 in the first 
quarter. 

















Extra. 
Pe- Pay- Hldrs. ui 
Company. Rate. riod. able. Record. 
Honolulu Plantation ....... $2 Dec. 10 Nov. 30 
Insuranshares Corp of my 
MEW .... seer eeeeeees 124%c Jan. 15 Dec. 31 
od Rr re, $1 Dec. 31 Dec. 12 
Nat Fin of Am pf........ 15¢ Jan. 2 Rec. 10 
National Shares, A.. .35¢ Nov. 30 Nov. 30 
National Lead ............ 25¢ Dec. 31 Dec. 11 
N Y Transit . -10c Jan. 15 Dec. 23 
No N Y Tr (Watert’n)...25¢ Sep. 15 Sep. 11 
Initial. 
Insuranshares Corp of Del 
new $160 6h xa bee dale aa 50c A Jan. 15 Dec. 31 
Special. 
Decker J E & Sons....... $10 
Resumed. 
Det Grey Iron & Fadry....25c Dec. 18 Dec. 15 
Douglas Shoe pf........ $1.75 Nov. 10 Nov. 9 
oe, fe PPPs 3c Dec. 18 Dec 3 
Dae GE. Savcuveesnemweren 25c Jan. 1 Dec. 11 
Liquidating. 
Boston & Ely Cons Min...20c Dec. 1 
Merchants Mfg ............ Nov. 7 
Pfister & V Leather....... $10 Nov. 2 
Reduced. 
Atl Coast Line R R........ $2 .. Jan. 11 Dec. 11 
Columbia Bldg & Loan..$2.50 S Dec. 1 Nov. 30 
Chicago Yellow Cab...... 50c Q Mar. 1 Feb. 19 
Div Inv Tr (Akn)..... Py Q Nov. 2 Oct. 31 
Dom Glass, Ltd......... 1.25 Q Jan. 2 Dec. 15 
Insurance shares ctfs (Md) .7c Q Dec. 15 Nov. 30 
Louisville & Nashville RR..$2 — Feb. 10 Jan. 15 
May Hosiery Mills pf.....50c Q Dec. 1 Nov. 25 
Muskogee Da. 4eauadne spay 75e — Dec. 15 Dec. 5 
Neptune Meter, A....... -30c Q Dec. 15 Dec. 1 
RD, Ere ree 30c Q Dec. 15 Dec. 1 
Paraffine Companies ..75¢ — Dec. 28 Dec. 17 
Reymer & Bros.......... 12%c Q Nov.16 Nov. 6 
South Pacific Co........... 1 Q Jan. 2 Nov. 24 
Standard Util, Inc......... 4c Q Dec. 1 Nov. 20 
Walker (H), Gooderham . 
Worts, Ltd ........... c — Dec. 15 Nov. 28 
moan 
Cet BOOS: 0.5 ddescened % M Jan. 2 Dec. 15 
Electric Bond & Share...14%% Q Jan. 15 Dec. 5 
Fed Nat Bank (Boston). % 8S Nov.16 Oct. 31 
Gas & Elec Sec....... % M Dec. 1 Nov. 14 
Gas Securities .. M Dec. 1 Nov. 14 
Macy (R H) & Co A Feb. 15 Jan. 22 
Ohio Finance Q Jan. 1 Dec. 10 
UG DUE Ksn0s05004 000% S Dec. 31 Dec. 17 
Company. Rate. Period. Due. 
Central States Inv Tr pf, A...37%c Q Dec. 1 
Chicago & Northwest............ Ss Dec. 30 
ee Be lens kovaeeusenctenn -50 s Dec. 30 


Dorman Long & Co, Ltd, [ - Div. due at this time 







Fine Cotton Sp, Ltd, pf, A...Div. due at this time 

BO OG  n5:6:0550 94.068 960bR26 800 Div. due at this time 
PORE TU MONIOE 6206.06.56 0050008000 5c Q Jan. 2 
Gallagher Drug 7% pf........ $1.75 Q Nov. 15 
Inter Securities, A.........20.- Q Dec. 1 
Interstate Equities conv pf, A..75¢ Q Nov. 1 
Lehigh Valley Coal pf.......... 5ce Q Jan. 1 
Lehigh Vailey Coal Sales....... 90c Q Dec. 30 
Libby, Pa & Libby 7% pf.$3.50 s Jan 1 

Se Qi nn os4-00089400355040548 s Jan. 1 
Miller a ‘s Sons pf........ $1.62 Q Dec. 1 
Ontario Plantation, Ltd, pf...... Jan. 1 
Perkins M & Gear is? g CErTS $1.75 Q Sep. 1 
Research Inv Trust, ic 8 July 15 
Ravenswood Nat St, toe. Se 50 Q Nov. 1 
CREEOE TOPO os 50c8000stersees 25¢ Q Oct. 1 
Standard Financial ... Nov. 15 
Standard Tr Bank (Cleveland Ss Oct. 1 
Tennessee Prod 8% pf Q Oct. 10 
West Boylston Mfg pf Q Dec. 1 

Deferred. 

Oneida Community ........... 12%c Q Dec. 15 
Stone & Webster ........-.0.006 ic Jan. 15, 


Current Security 
Offerings 


BONDS 
000 3%, 4 


City of, ay ane, 
328-000 e Sept, 
ield gee ig 5 a 4 
1, 1976, price 100. praee i 
4%s due Sept. 1, 1 4.25%, offered 
Nov. 23. Guaranty Co: vor , York; the 
National City Co.; Bankers Trust Co. ; the 
Shawmut Corp. of Boston and First De- 
troit Co., Inc. 
Canada, Dominion of, 1931 national service 


Boston, iy 


due — 
fo; $3,000,000 


loan 5s, 5-year and 10-year maturities. due 
Nov. 15, 1936, price yield 5.17% and due 
Nov. 15, 1941, eee S ield 5.13%, sub- 
scription ask by Dominion 
Securities Corp.; A. E. Ames & Co., Ltd., 
and Wood, Gundy & Co., Inc., Montreal. 


ae ee Union Terminal Co. $12,000,000 
ist 5s, ras “yield 534%, tter aul 1, 

> rice , yie ’, offere ov. 
prs Morgan & Co.; eb & 

Co. : First National Bank. the "National 

City Co., ; 

Syracuse, N. Y., City of, $500,000 4.46% notes, 
due March 23; 1932, Viela f. X oe Nov. 
21. F. S. Moseley & Co., 

United States of Aanegig nt an 000 treas- 
ury bills, due ae 1932, on 2.04% basis, 
offered Nov. 19 by Wynited States Treas- 
ury. 

Westchester County, 
etfs of indebtedness, 

4.25%, offered Nov. 21. 
Now York; R. W. Pressprich & Co., 


STOCKS 


Vernor’s Ginger Ale Co. of California gt 
units of 1 share no par Class ‘‘A,’”’ and &% 
share Class “B’’ no par, at $10 a unit, of- 
fered Nov. 20. Harris, Small & Co., Detroit. 


N. $2,482,000 4.80% 
due ro 5, 1932, yield 
Guaranty Go ¥ 





DIVIDEND. 
E. I. DU PONT DE NEMOURS & CoO. 
Wilmington, Delaware, November 16, 1931 
The Board of Directors has this day declared a 
dividend of $1.00 per share on the outstanding 
$20.00 par value Common Stock of this Company. 
payable on December 15, 1931 to stockholders of 
record at the close of business on November 25, 
1931; also dividend of $1.50 a share on the out- 
standing debenture stock of this Company, payable 
on January 25, 1932 to stockholders of record at 
the close of business on January 9, 2. 
CHARLES COPELAND, Secretary. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED 


SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Monday before publication. 





FOREIGN SECURITIES 









GOV’T, MUNIC. AND MISC. BONDS 


ney. Bid. Offer 
Argentine (resc.) 4s, '54...... 50 55 
Belg. Restor’n 5s, 1934........ at 26% 
Do premiums > ere 24 26% 
Oe SO era 5 12 
Brazil Govt. 4s, 1889.......... 12 16 
Ci vsccseccaseccees 15 19 
rrr 16 19 
= ep pER eet: 16 19 
Pe Cy sscsnadacks . 15 18 
'_ err: . 12 16 
Brit. Fund 4s, March, . 6 69 
Brit. Nat. W. L. $s, 1 a 75 
Brit. Vict. 4s, Sept., 67 70 
Brit. Consols, 2%s............. 42 45 
a OT Aires . 1915, £10 e 
po 5s, sans, £100 pieces..... 35 45 
Canadian 5s Pectcaccauenh< 93 95 
PE, cpccnvasceccenes 88% 89% 
oo eget gedeae 15 25 
Costa Rica 5s, ho Per BS B 
Denmark 5s, 1919............. 
Ss  Seeppepqeqpeqrey? 180 200 
French Govt. "17 (fcs. 1,000) 
Do 5s (Vict. . (per fcs. 1,000) 
French M Ge, Bein. ccccese 38) 
French Loans 6s, 1920 ........ 42 
French Prem. is, “- 1,000).. 4 50% 
Greek Govt., 1914, 5%..... :.100° «140 
Guatemala 8s, 1948........ . 40 70 
Italian bs Lean 5s, 1920 38 40 
Midi R. Dh 6 tien gives 6% 38% 
Norway ts, ‘T9720 (kroner)..... 190 4 
4 


Prague 4s, 1919 (1,000 kr.) 
Rumanian 4s, 1922...........- 
Russian 4% rentes,° 1894 (M. 
x ajhneeetiagsegenneceeeee 
Do 5%s oe ru.), 1915-1916. . 2 
Salvador 7s, 1957............-- 
Sao Paulo (Brasil) 8s, 1936. .100 
Uruguay 5s, 1915 
Do 5s, 1919 


CANADIAN SECURITIES 
Payable 


p BOOP... crccccccees 85 


Do a 1 
Brit. Columbia 


% Seve 85 
Manitoba 6s, 1946............. 
Montreal 5s, 1942.............. 88 
BP, Bcc ccnccccsccesscee 
Nova Section, 4 PS écncnces 82 
Ontario Ga, 1943..............+. 98 
BE, BED he ccccctcccccccecs 
Saskatchewan 5%s, 1946...... 84 


CANADIAN BANK STOCKS 


Bank of Montreal 
Bank of N. Scotia... 
Bank of Toronto.. 

Banque Can. Nat.. 
Can. Bank of Com. 
Dominion Bank ...... 





DOMESTIC SECURITIES 
COUNTY BONDS 


Dade County Sch. Dist No. 2. > Ww. 
Miami 5s, 1 rcetebatsnvecs 


PUBLIC UTILITIES—-BONDS 


Amer. State Pub. Serv. 6s,'38. 58 
Amer. Waterw'ks & = 5s,'75 70 
“Bebe, Pwr. list 5s, 99% 


Cent. G. & E. ¥, , 1946.. 60 
Col. (S. C.) G. & 1946 . 
. Power 6s, 1947. .100 





Hudson Co. Gas 5s, 1949...... 10 
Jersey City, Hob. & P. 4s,'49.. 25 
Kansas Pub. rv. 6s,'51 37 
Los Angeles G. & E. 6s, 1942. .106 
uisville & E. 6s, 1937....1 
Middles. & Bos. St. 4%3,'32. 72 
Minneapolis Gen. El. 5s, 1934..100 
Mountain Sts. Pwr. ist 5s,'38. 
Do setae eetep 
Municipal Gas (Texas) 6s,'35. 
Newark Con. Gas 5s, 1948 


No. Jersey Ry. 4s, 1948 
No. Texas Elec. 5s, 


RTD 2004 644686460060% 00 
So. Jersey G. & E. 5s, 1953... .101 
Texas Pwr. & Lt. 6s, 2022.. 
United Elec. of N. J. 4s, 3940 


United Pub. Svc. deb. ry 
Utah Pwr. & Lt. 6s, 2022...... 90 
Virginia Power 5s, "42 ...... 99 
Wis.-Min. L. & P. ist 5s, '44. 94 
Wiscon. Pub. Svc. ist 5s, 42. 95 

Do ist & ref. 1958...... 98 

| y |  % —epeperer 99 


x iss 


R828... 
Sue 6 Ba 


petncipal and interest, in United 
States s gold coin: 
Albe 


SERS 


92 


& 


iaiiane 


is 
107% 


101 


100 
103 
104 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


Adams Express 4s, '47........ 69 
Advance & Paper 6s, "52 51 56 
RE TE cecaccenteceesen ieserested 
American Meter 6s, 1946...... 101 


American Tobacco 4s, 1951. . . 91 
American Type Fdrs. 6s, 





INDUSTRIAL AND MISCELLANEOUS 


Key. 


eS 88 « Ain 


29 Little (A.E.) 1g, 4 


29 
8 
8 
29 
29 





—BON DS—(Continued) 
Bid. Offer. 
Bear Mountain-Hudson River 
EE Wh. BE e vanveszessce 88 
Biltmore Com. Ist 7s, '34.... .. 
= x se per Bldg. 5s, '42 pL 
Buffalo & Susq. R. R. 4s, '63 76 a 
Chi. Stock Yards - 1961..... 72 79 
Chrysler ae. Interested 
Consol. Coal. us 
Consol. Mach. ool e. . 2 31% 
Consol. Tobacco 4s, '51 88 ta 
Continental Sugar 7s, 1938... 4 9 
Dodge Bid. 6%s, 1943 ........ Interested 
Eastern Ambassador 5%s,'47. ; a fo 
jpactern ee. Tk. UE seceesic 87 
mbassy A a Sree c 
Bau, Off. Bid deb. 5s, '52. 67% 73 
42nd & Lexing on 64s, * 45... . Interested 
Fisk Tire Fab. 6%s, '35....... 13% 27 
G. B. Theatres 6s. '56........ 62 70 
Gair Realty 5s, '32-40........ 50 ae 


Great Britain & Canada Inv. 


——. s New 























DE tides bit ekaencn nd’ 79 
Mallory Steamship a 1932. - 101% 
Merchants Refrig. 6s, 1937. . 100 
Middle States Oil 7% ‘notes.. % 15 
gm Court Office 8. Interested 

Orleans Gt. N. 29 31 
N. Hoboken F. 5s, 1946.. 76 on 
N. x. Phila. & Norfolk 4s, "48 81 83 
N. Y. Shipbuilding 5s . 20 e 
N. Y. Athletic Club 6s, 1946. . Interested 
Parker Young 6%s, Sapp 40 
Piedmont N. Ry. 5s, 1954...... 72 76 
Pierce But. P. 6s, "42 om =i 
Realty Associates 6s, ‘37. 60 68 
Realty Foundation =... .O.W. B.W. 
Savoy Plaza 6s, 5. . Interested 
Saxon State Mtg. “7 "47 . 3 35 
Securities Co. of N. Y. 4s.. - 0 50 
61 Broadway Ist 5%s, "50. . 70 
Southern Ind. Ry. 4s, ‘BL. % 51 
Std. Textile Prod. Ist 42. 30 35 
Struth.-Wells.-T. 6} $3" eehee 58% 65 
Toledo Term. R 44s, _ 82 = 
Terra Cotta Prod. 6%s, '42.... 18 
341 Madison Ave. 64s, » eee . 57 
277 Park Av. 6%s, 1942........ Interested 
Trov Laundry Mach ‘Bhs 3A 
U. S. Steel 5s, Dé cckos beeiua 14 
Wardman R.E. Prop.6%s,’38.0.W. B.W 
Witherbee-Sher. 6s, '44....... 18 
Woodward Iron 5s, "52........ 58 

ONE HUNDRED DOLLAR BONDS 
B. & O. 4s, — becdssceeeesacsoewes 65 70 

6s, 92 94 
Chi. ah East. in 5s, 1951 15 20 
Hudson-Man. . 19: 80 90 

o-_ T. pr. len 5s, 1962 80 85 

N. 'Y. oo ref. oe, 2013 80 «BS 
at - 100 
. 80 90 
Phila, & “Reading 7 . 6 5 
aeoene §. ret 80 90 
Term. 4s, 1950. 35 40 
So. Pac. F. Term. 4s, 1950. ececes 80 90 
Virginian = GR, Bite c cccccscccess oH) 95 
INDUSTRIAL AND PUBLIC UTILITIES 
Am. Pwr. & El. 68, 2016.......... 88 92 
Am. Smelting 5s, 1947.............. 98 101 
Am. T. & T. deb. 5s, 1960 104 
7” pega 107 
Armour & Co. 5s, < * Sppebeeye 65 
Brooklyn Edison 4s, 1949 106 
Denver Gas 5s, 1951............... 102 
Lackawanna Steel 5s, 1950........ 90 0=—s «100 
Montana Power 5s, 1943........... 100 
New England Tel. 4%s, 1961 102 
Pacific Tel. Se, 1952......... 102 
Postal Tel. & Cable 5s, 1958. . 46 
Sinclair i co | ere 85 
7s, itnenetadecinnanetanade 90 
Southwest Beil Be, BORE. .. cccsccsese 104 
FOREIGN BONDS 
Austrian Government 7s, 1943...... 85 95 
Czechoslovakia State 8s, 1952... . 90 95 
French Cities 6s, 1934.......... 100 
French Government 7s, 1949.. ee 115 
TS  ceiceccaacsanadannd 115 
German Republic 7s, 1949.......... 55 
Great Britain & Ireland 5%s, 1937.. 98 101 
Kingdom of Belgium 6s, 1955....... 85 90 
Kingdom of Italy 7s, 1951.......... 85 90 


FEDERAL LAND BANK—BONDS 











Rate. Maturity. Bid. Ask. 
bends eesenenews 1933-32 97 98 
1942-32 87 89 
Jeneedsovescecsaanl 1943-33 87 89 
1953-33 86 88 
955-35 86 88 
1956-36 86 8&8 
1953-33 87 89 
1954-34 8&7 89 
1957-37 82 84 
1957-37 82 84 
1958-38 82 84 
4 1958-38 80 82 
Ov., 1957-37 80 82 
5 , 1941-31 93 4 
NEW YORK TRUST COMPANIES— 
STOCKS 
Amer. 7 ihe ita Rierd. aeaannils 180 
Bank of Ital 208 
4 Bank of N oF. & Trust 408 
Bank of Biel y 24 
9 Bankers Trust tod 
4 Bankers Trust 69 
4 Bond & Mtge. Guarentee...... 67 69 
SD PE EE vocccccscvecsens 22 26 
ef & " FRR rr 240 250 
@ Be BOS ccccccccccceecs 240 486250 
4 Central Hanover ............. 163 «167 
9 Central Hanover ............. 163 = 167 
9 Sueauoal Bank & Trust. . 345% 35% 
DN ¢te¢atwanenacéeesesess® 66 70 
9 Continental Bk. & Tr. new.... 1 aed 
9 Corn Exchange ............... 84 
4 Corn Exchange ............... 85 87 


-~o aOR momo 


oe 


Oe 


oo 





NEW YORK TRUST COMPANIES— 





STOCKS—(Continued) 

Key. Bid. Offer. 
© ID ga dice nde senses sossnscds 21 23 
® Empire Trust Co.............. 29 
> .__ —" aa ares 27% 28% 
GE bxhneadescensscns .-250 280 
9 Guaranty Trust . .319 323 
4 Guaranty Trust . .319 322 
eee ‘2 = 
© BEE deen seccccenessessccner 
2. 4 | ree Sy 3 iy 

po PP eee 2,350 2,450 
4 Lawyers Title Pe: 120 «128 
S BEBMUIRCCUTOTS «.... 22 ccc cc cee 37% 438% 
© TEARUGRCIUIOTS qn. 2 oc cccccccces 38 39 

RE 5 7 
c= . RPE Sree 102 105 
SB WOW TOG THUss... oo0 oc cc cccse 102 103 
4 Title Guerens > Trust... 87 90 

po LS Se ae 80 
4 Underwriters Trust ietcekee 8 10 
re 1,770 1,820 


PHILADELPHIA BANK STOCKS 


Central Penn. National........ 
City Natl. Bank & Trust. ‘ 
Commercial Nat. Bk. & Tr.... 

Nat. Bk. & Tr. Co. ¥ 








Corn Ex. 53 
Fidelity-Phila. Trust ......... 450 
First National Bank.......... 275 8 285 
perace Ray! EE 101 103 
Philed ‘d Tphia i Mak * 6% b% 
ilade a Na n 
Penns ivania Co. for Ins..... 41 42 
Po eae 410 
Real Est. Land Title & Trust. 14 154% 
Tradesmen’s Nat. Bk. & Tr.. .165 75 
BOSTON BANK STOCKS 
eg swt. So ecereiee aie 33 
Boston S —_ > ac hata are +s 
Central Tr. ¥ ko ee caa 20 22 
SS eee 140 
First National -_ epeene 44 46 
ica weep an ewe ie 375 400 
National Rockland ........... 60 65 
National Shawmut ........... 31 32% 
ew “S| oO ae a 
Second National new......... 108 =—s:113 
State Street Trust. PO ee 
iy EE, Dc nccsresenceee 44 47 
Webster & Alias National....160 180 


NEW YORK BANKS—STOCKS 

















Bank of America.............. 34%, «36 
Bank of Yorktown............ 35 45 
PEE a6.60-c006i¢ececcass 68 78 
snes DRAGS eREAeS kane we eeKaets 44 Fre 
AS tees 44 44 
Chatham PED. ccrvencsoveees 30 
Chatham Phenix ..... Se2cpece 28 29 
EE cei nc Gans $tine<e ekeieee 200 
_  —— GRRE Tee reo 150 170 
ERE RIES 168 175 
OR 1,750 1,850 
First National New York. ...2,300 2400 
Waret DUMSIOMR! 2... ccscscces 2,310 2. 350 
Flatbush National . 80 
SED éanatedhadena ec 
Harbor State Bank 
Harriman National ... 
errreryrrerreres 
ET tos cdeskGasiees-ceus-se 
PEL 050. 66-6460000600060660 12 15 
Liberty National ............. 6 9 
Masthattan Co. ............... 43: rites 
EE ee ei eaca scene oka een 43' 44 
Merchants National .......... 72 82 
National Bronx Bank......... 45 52 
SEEN 33% 33% 
ee” SP 53' 
reenemes GMTEtY 2... 2... cccccas 3 6 
Pl cc cnienaseneceseoessudd 200 
Public National .............. 23 24% 
PE MGMOMES ...ccccccceece 30 40 
Sterling esi rere li 14 
Textile ..... 42 
TEED vcocce 100 
Washington 35 
Yorkville ..... 60 
CHICAGO BANK STOCKS 
Cent. Rep. B. & T., w......... 118 
Cont. Ill. Bank & Trust....-.. 198 202 
First Nat. Bank of Chicago...317 322 
Harris Trust & Savings....... 380 6390 
Northern Trust Co............ 390 395 
People’s Tr. & porage Bank. 235 245 
Straus National .............. 150) 155 
—— BANKS—STOCKS 
ED exc kes cedececced 63 67 
Fidelity nion D ascsnsces 126 §=6130 
Merchants ewark ($25). 50 60 
National v#. and sneer 210 220 
New Jersey National ($25).. 22 
United States ($25)............ 30 
Weat Side ($26)............... 93 97 
INVESTMENT TRUST—STOCKS 
A. B.C. Te. Shares, D....... 3 
9 7 eepearrry 5 
Amer. Bankstocks ............ 4 
Amer. Composite Tr. ~~ peeee 
Amer. Founders 6% p 14 20 
BP MIs 4.0-600.00604560008600 7 32 
BO GOs Ds co scccccccccesccs 36 
Age, S Gen. Sec. 6% pf. a 
Assoc. Nat. S 
Assoc. Std. Oil Stocks, A..... 4 
Amer. Shares, Inc............ ' .W. 
Agate wee. PE. ccccccccccece % 
Basic I Industries Shares ...... ae 
British Type Invest........... 2 
Dt dati erauhaehabebbetscecee 1 1 
Century Shares ............-- 21 ot 
Chartered Investors ......... 7 
ls Adee eobsoneseecteseaes 60 65 
Collateral Trust Sh., A...... 4 5% 
Continental Tete cexaaes 3 4 
pert Trust Shares...... 2. 2.95 
Pbnbetbib bebe s0sseneee 2.95 2.99 
peekdebecaetvenueses - 2.55 
guaative Trust Shares.. 4 Eid 
Deposited Bancshares, A..... 
Deposited Bank Sha., N. Y... nee 





INVESTMENT TRUST—STOCKS 












—(Continued) 
Key. Bid. Offer. 
Divereities Trustee, A.. —e 
Peeseceessaes core - 
DD SOE Sccucnswsecacas naceenie 2 3.35 
uity. NS acdivne 5G ear ost 
en a pRppReRS 38 41 
First Custodian Shares. |) 4 4, 
First Bank Tr. Shares, B. 3 3% 
Five-Year Fixed Trust 4 aes 
First Trust Shares, A. » & . 
Seeaeied Wade i 7 
amenta rus s., aa 4% 
Meee eRe whee: ae an 
Granger Trading Co.......... 6 ae 
Gude Winmill Trading.. 25 ‘ 
8 Incorporated Investors. ; > , 
Independent Trust Shares. 2 DY 
Intl. Secs. pf., 64%... <a oa 
2 set 25 
elie hacntaii Widen: ec 4 
Invest. Fund of N. J. 
Joint Inv. conv. pf., $50 par. * 45” 
Rede NEME AD Khe a0se 2 10 
Leaders of Industry, A. 4 Sa 
i RdaGee SiR c¥es eee sacs 3 3 
_ 2 See x 3 
Low-Priced Shares — 4 
Major Corp. Shares.. 23 3 
Massachusetts Inv. . 18 208 
Mohawk Invest. ...... “oe 34 
Mutual Invest., A..... ee 5 
National Indus. Shares, A 3 3 
2 pee 5 oe ry 
National Trust Shares. = 7% 
Nation-wide Sec. Tr. ctfs., B. 3 4 
8 New Jersey Bankers Secs.. 1 2 
N. Y. Bank Trust Shares... 454, 
4 No. American Tr. Shares 3 3.0 
i BD Anrepetreekeitonenmys - 3.06 3.10 
8 Do new ....... . 2.65 2.75 
Do Series 1955. . 2.55 2.80 
Do Series 1956.............. 2.55 2.80 
Northern Securities ... . 55 60 
Premier Shares ...... . 4 4 
Primary Trust Shares. . 3 
Public Svc. Tr. Shares. ; ig 44 
Representative Tr. Shares... 9 
8 Seaboard Cont’l Corp........ O.W BW 
Sec. Corp. Gen. 6% pf......... 70 90 
Sec. Intl. Sec., A....... - 3 
I PEI: 20 6 
Selected M oe whee 5 
Shawmut Bank Invest....... of 4 
8 Short Term Trust Shares. 1 : 
Spencer Trask Fund. co 1a 154 
Standard All-Am. Inv., A.... 5 
Standard Amer. Tr. Shares... 3 4 
Standard Collateral Trust.... 6 
Standard Oil Trust Shares. 4 ; 
State Street Invest. ‘ 47 4914 
8 S. Straus Inv. Corp. units 34 ° 
— Corp. of Am. Tr. Sh., A 3 4 
paalavteniebiekices ae 4 
Do $ pesthamadnsdamanae wi 7 
SS ree eee » = 
Trust “Bind Share 3% 4 
Trust N. Y. City Bk. Stocks. 54 OY 
Trust Meas of Am. 3% 863 
8 Trustee Am. Bank Shares. 4 4 
Trustee Food Shares, A... 8 7 
*yeetes Std. Oil Shares, A. - & a 
kh Oo Ooo 4 45 
Trustee Std. Inv. Shares, C...2.40 2.65" 
Tisai Eel ieee it deh wav te tost-e ec 2.35 2.60 
Twentieth Century Shares. 3% 3 
Two-Year Trust Shares. ll 12 
Universal Trust Shares... 3% 3 
U.S. & Brit. Inter., A. 2 “i 
ky Spe ne | he eres 18 
Unit Fixed Shares..... 3 3% 
Un. seoeranee Trust Shares.. 6 sa 
Un. N. Y. Bk. Trust Shares.. 7: ‘ 
United Common Tr. Shares.. 45% 
Weeeee OF TE. GPS. 2... .cccces 44 
8 U.S. aa. & Pee., A...... B 21% 
MPEEE sc00606h64ECSe005% cose ede 3.40 
RAILROADS—STOCKS 
5 Alabama Great So. com...... 28 38 
5 ara sh 50 
5 Chi., surlington & uincy. ..125 150 
5 Chi., Ind. & Louisville........ .. 60 
5 sg LRESAen eed eden 4 40 
5 y 2 185 220 
5 Cleveland & Pittsburgh 1% 69 
5 Tt ¢ctehidehemene 6a ine ae 39 
5 Il. “Conteal leased lines. 35 39 
& Lackawanna R. R. of N. J... 73 78 
& Minn., St. P. & 8S. S. M...... 15 18 
5 Mississippi Central ..... io 25 
5 Mob Birmingham pf . 45 55 
5 a & Essex........ 62 67 
5 . Lack. & Western. . 95 100 
5 New York & Harlem. oookae 135 
S Pitts., Ft. W. & Chi....... 125 135 
0 apts potter sepgee ....1388 ©6144 
5 Rensselaer & Saratoga. --115° 135 
5 St. Louis | reese Ist pf. - % 10 
5 Do ao t.. a awe oe be --. 45 51 
5 Tunnel R. of St. Louis.... 96 105 
5 United N. J. R. R. & Canal..197 204 
-_ = A PEr ry . 52 62 
SUGAR—STOCKES 
7 Fajardo Sugar Co....... 23 25 
Pe GRE. co cccccsccceses 1 2% 
7 National Sugar Ref. Co...... 27 29 
7 New Niquero Sugar Ce ‘ 5 10 
7 Syvenee ee 50 60 
7 De kseusbsiehenes« .. 93 
7 a Piisiates of Oriente get 3 
7 an Rican Sugar Co... 2 5 
SS BPO Wkedevnsanssscece oe 10 
eines UTILITIES—STOCKS 
Alabama Power pf. (7). ...100 103 
Arizona Power pf. (7)........ .. 55 
Asso. Gas & EI. "orig. pf. (A) 45 50 
Be Pf. sen) con Giedeunese -* 4 
- . tt Gity Bi pti) oun aaa aale So 102 
nose ro Hlec...... 3 3814 
Do pf. ( deere 120" 
Binghamton L., H. & P. pf.(6) 10 77 
Birmingham E). ee 98 103 
Broad River Pwr. pf. (7)..... .. 43 
Carolina Pwr. & Lt. (7)......100 102 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. INSURANCE—STOCKS—(Continued) {INDUSTRIAL AND MISCELLANEOUS EQUIPMENT BONDS 
Key. wid. Offer. | Key. Bid. Offer. —STOCKS—(Continued) —(Continued) 

Gent. Oe8. Ew, Serr. ve > (7) Fe 4 ieethente & Mfrs. Ndi sake wane Su, sn Key. Bid. Offer. | Bid. Offer. 
en aine T. 6% p issouri-State a acnaebtotel ‘ | 4%,5 5.20 4.80 
Do 1% Ph wae eseeeo ees "1100% 103 Morris P. Ins. (4)............ 8 105 | 4 Standard Screw a” so" | 36% 5.50 5.00 

Central Pub. Svc. pe ee 42 47 National Casualty ........... 12% 14 8 Standard Investing 54% pf...0.W. B.W 6 5.50 5.00 

& Cent. States Pr. & Le % pf.. ow. B.W. | 4 National Liberty ............ 4% 45 Stetson ( J, B.) Co elie te ia : 6 6.50 6.00 
Cleveland El, Tilum. 6% pi 109 4 National Union .............. 4758 -p & *aedbeeneety "49 oe & Gt. P........- CER Moe 629 oe 
Col. P. & L. 1st pf.,A, 6% ae EE BE hee nsescesenarvs 38 40 Taylor Milling (2% . 5 Fe eh — 635 6.75 

Do B bis 1 _rerentenaee 92 96 New Amst. Cas. (2).......... 2 © «2B Teor We ec Wy WB | CaN. Wh... 132-35 6 5.75 5.00 
Consumers we. O68 gf....2- 100% 102% a Srenowsek ee 18 20 Do pf. ‘ ee caa ns ? a P see oe oe ante "31-45 4%4,5,6% 5.50 5.00 
Ee aa ccmé-oa650enees we FDS EES 11 13 {| + #£4=™°-Tenn. Pro yp weeds 50 c+, C., C. t. L...... "32-35 6 5.50 4.75 

Cons. Traction ee a as New England ................ 17 22 Tenn.” Prod. wee abe a hag | Se Be te Pate "31-45 41,5 5.50 5.00 

Dallas P & I. +. 1% pf.. .106 108 New Hamp. Fire ............ 38 43 United Bus. Pub - oe ] 337 Del. & Hud............ "32-35 5.50 4.75 

Dayton P. , pf.. 106 107% MINI he cca vecsinxacesens 320-35 ¢t. & teeta... Ow. Bw. | tee S55 «6578 5.38 

Derby Gas 3 i. (7). 78 8681 rere 22 «25 Walker Dishwasher ..... 4 6 kee Meee a ngh a 

Detroit & Canada Tunnel % % EES .45 55 West Va. Pulp & Paper 2140 _2a ig heap see SMES S OTS hee 
ne oy: ms ba egy Natl. Fire. 3 90 100 Do pf. (6) ae py pe aon 22% Gt. er. Pscctedoanes 32-40 % 5.25 4.75 

> ccidental Fire. . 29 Western Mass. Cos.... 43 43%, 5.40 5. 

Essex & (8) . Pacific Fire .... . 80 90 White Rock Min. Sp. pf. (7).._ 99% , 550 5.20 

| A ag L. & P. units (6)..... 22 40 Peoples N. a 4 Do 2d 142 

Gas & Elec. Bergen (5)....... 99 8 Phoenix Insurance . 47 49 Willcox RF G. Gi) beans = pe 5.50 5.00 

Gen. Gee. & &. pasts, ctfs. a ii Pveterres Ae. new . 22 = Woodward SS ORAS 8 re He 
ee meng cele i) rov. Wash. ...... 31 Worcester galt. Dee ee 5.75 5.25 
Stittwlaie... 2 2 pS af REE "ty oe | | Yeung 28) 0. 8% (98 a ae 

Haan Pah gihdtsy teu tu | Ramage meygeedd oS BBE) anny a tg te 

. s. + 09.09)... + e | Xt & era 4 : » ¥ ’ 

Jer. Cent. P. & L. 1% pf...... 98° 100 Republic F. of Am............ 13“ 484 | JOINT STOCK LAND BANKS—BONDS 5.50 5.00 

Kansas City Pub. Svc........ % 1% Rhode Island new............ § 18 Atlanta 5s, 1932-52.. 3035 6.50 5.50 
Do pf. hk dab aeinne tld 6b kiana 6 8 EY SER, na cancdanseeces 32 40 Atlantic N. C. 5s, 1932- 52... 38 42 6.75 5.50 

Kansas Gas & Elec. 7% pf....102 104 ESS SERRE 135 Do 5s, 1934-54 38 42 6.00 5.50 

Rentedky IE in c's c4i5:a-0% - 810 aa Seaboard aan. 3 8 Bankers Sa, 1983-83:......... "38 a3 6.00 5.50 

ese eeserssaregences as ecu ae Mi ed pie aides 8 nk 4 5.75 5. 

Kings Co. Light 7% pf. !!.!!'108%4 107% s ay Fire & Marine...) 71 81 ae: 404 3.75 5:28 

Long Island Lighting pf. £.. 28 oH Stan ard | a ute pee ee ea 140 Do 4 1937-57 .. aa 43% 47 6.40 5.75 

Los Angeles G. & E. 6% pf...102 105 SI cs vcnincs.nce ccssusna 26% 31% California 5s, 1936-56. . 64 69 5.20 4.75 

Met. Edison pf. (6)........... 82 4 4 Sun Life "(Canada) RES? 550 Do 5's, 1931-51... . 65% 70 5.30 5.00 
DO TH DE... - cccccccccccccsess 90 95 Transportation 8% 10% Cent. Ill. 5s, 1933-53... .. 30 33 5.40 5.10 

Missouri Pub. Svc. pf........ 1 - 4 Travelers .....................5085 ‘ ee ae aes... 45% 50% 5.50 5.00 

Mountain States Pwr......... 8 10 United States Casualt 15 20 Do 5s, 1932-52 “* - 42% «47 5.50 5.00 
3. See eae és 83 S. Fidelity & G Aen 7 11 Do 4148, 1934-64. 37 42 5.00 4.50 

Nassau & Suffolk 7% pf... -.. 65 101 | 4 United States Fire....010011.28 31 Pho te, 1638-68. oe oat 6.50 5.75 

Nat. Pub. Service 2 A (7).. 50 54 4 U.S. M.&S.... 180 200 Denver 5 $, 1931-51. 56% 60” ooo 2.00 

Nebraska Power 7% pf....... 104 108 Men ns a ee 5 Do 5s, 1835-55. HEP 54°58 a ra 

nowese Con, vee - ene 2 = Virginia eS er 70 Des nee ©) . 1931-51 47 51 os He 
- J. . i, a 4 PE sivetccersendseees 25 'o 45 50 6.00 5.50 

New Orleans P. S. 7% pf.... 85 88 First Carolina ‘ee; 1932-52 28 32 5.50 5. 

a gt A RD = (NDUSTRIAL AND MISCELLANEOUS First Fort Wayne 5s, 1933-53....... 62 65 | Reading Co. .2.... 31-45 44,5,6 $10 Ls 

Ohio Pub. Service pf. ( - Do 4%8, 1937-57........ sekeaaae 63 Seaboard A. L. ee 5. 7. ; 

Okla. Gas & Blec. Tee pf... 9 102 —STOCKS pe Sire, Teat-Sis 2 eI gg | Bo Pae. 343 48” 520 4.75 

8 Okla. Nat as 64% pf...... &mr. 98, 7 Do ........ 6 5.35 5.10 

ac. N. mre pf. (7.5 AS. ares testes eens = a Piret How Os. Ss, 1904- ~44. -35 8640 «| Do 7 5.50 5.00 

Do prior pf (i).2022.000010 53 Amer. Book (7)....02000221111 65.70 First Tr. Chi, ‘igs, 1995-55 So fee om F50 8.20 
Pac. oar. EY ae” Ae. eee 1 8 Amer. Chain 7% ad eae ee madsen: Hk B.W. Do 4%s, 1938-58........ a .. 63 67 a. 1.caen a BO 5. 

Penn. P & L. 1% pf... 102% 103% | | Amer. Hard Rubber. ........ i2 16 First TH Dalias Se, 1034554000000. 78 a | DO ves ses 8.50 6.00 
R 35 > “=: See ; 5 eeiese se - . Sagas y-- a ae 

Puts Sve. of Gol 1% pr. 92 Avo pe gears 48 58 Fletcher’ 5s, 1933-33... sc 8B | tenes & Pac?’ rik a ee 

Puget Sd. P. & L. pr. pf 70% 75 8 Amto , Commercial Paper. ..0.W. B.W. Do 4%s, 1937-57 ....... 84 90 | Union Pac. .... ' 414.5 5.00 4.60 

Sioux City G. & E. pf. (7).... 93 29 Arlington Mills ..........-.... 18 20 Do 414s, 1934-54 . 84 oe a (Metamora eee 7 5.40 5.00 

Somerset U. Mid. L. (4)...... 74 te 8 Bahia Gace. DE iaidd sewed O.W. B.W. Fremont 5s, 1933-53 50 55 Viegtoion R ry 

So. Calif. Edison pf., A (1. 75) 284% 29% Baird Television ............. O.W. B.W. Do 5s, 1931-51.... 55 60 és q £45 ey 5.15 

So. Jersey, & T. (8)....152 157 Baker QJ. ny i (30e) Sona 19 14 ents, 1996-66. 46 51 ana > 4 a 

re reenbrier - eee ere .25 5. 

Se, Ce. } owee, A Gi)... = 19 «oP slepldienepeeees 50 60 Grasiahate Se. uaees. "48 «52 Wr eseasscarsvsnatede -44 4%,5 6.00 5.25 

gg eg Re lie - Bliss (E. Pw.) an a... |. 57 Iilinois 58, 1932-52..............0.. 84 = 88 West Ma 4%4,5 6.50 5. 
Tome. 2 Pwr. 7% pf...... 95 = ~~ ( s, pf. (4) 7". ae "°° : BH = | eo 44 6.50 5.60 

tcecscccsecccsceccce GO 66S 6 6 an Refrigerator pf ia)... ts Ill. Midwest 5s, 1934-54. 4t™ 451 > ei Sate ’ peg 
recede aie We age amg || Ba Reteirgian ot. | MMM MR | ee oS ys BR 

Toledo Edison 7% pf.......--- 96 9844 Do 4%s, 1935-55...... , 82 86 W.4L.E 32-25 Sai P 

29 Twin States G- & Bi spr in.:. 97 101 Gxnadian Celanese 7% pf. 58 60 Kentucky 5s, 1932-52............... 54 59 Chscceaha aes — 6.25 6.76 

G. ( P . —§ a s<06 cones se Lafayette -" 1933-53. 62 

AR BE he gt Say Sn ee i iberrpreepprpescoeseese 60 «65 Do 4%s, 1937-57 ...-. 5 NEW YORK CITY BONDS 

Tek Fe i.e, f)....-2.... 91% 93 Carnation oo | ee 20 24 Lincoln 5s, tite 51. 52 57 4%s, Dec.. 197 

United G. & ie Conn... 7% pf. 79 81 eS 101 % Do 4%s, 1937-67... 47 «#52 cae. a a a + 99% 102 

% pf... 67 Childs Co. 7 RRR ES 67 75 Do 5igs, 1931-51. 61 65 atte Eonar roceensesderrecessess 9974 101% 
Utility Pwr. & Lt. 7% Pp 4iZs, July, 1967 { 
Virginian Ry. (8). 00 5080 Clinchfield Coal <2 0..00.00., 3 Louisville 58, 1933-53 S387 | Ags! June, 1066.00.60060 00 99%; 101 
spel: ei io Pp Sel enna anid edeeas aryland-Va. 5s, 1935-5 : | 4izs, 3 See te cn temens et sence es 
eee (fe Cols "Pat. Fire. Gig) .220001 Bo Minneapolis “Tr. "6a, 1932-82 ee BE a ee 
ong.-Nairn Pf ne ete ncawas me ‘in y 2 | 444s, March 1, 1981 ” “i, 
INSURANCE—STOCKS Crowell Pub. (3)........00211! 43% 46 Nee 58) 1985-55. 46% 90% | ais, Nov. 16, orig 

Aetna c. MM co incs se.gacasees ry 46 um... pe.) a sees 108 NDe, 88, 3086-060 3 i | 4: Jan, 3977... SS 98 oth 
etna Fire ......-.+--+++++++: Dictaphone EE IR. 12 15 : - | 44s, June, 19 97, 

pcos posesecrnstesaae 25 26 Do Ohio 5s, 1933-52. .......... se» 150-25 4s, April 15 

Seer 93 Ohio-Penn 5s, 1934-54 55 9 me se 97% 

Agriculture -..0.......c.ceos: 70 80 Dixon (J.) Crucitie (a) .....27 95 105 Oregon-Wash. 5s, 1933-53. 35 40 | $e Jan, i967. 97% 
Am. Seed sscceeeceeresees 10 5 Doehler-Die Casting pf. (3. 50) 16 21 Pac. Coast of L. Angeles 5s, '33-53 55 60 4s, March, 1964 97% 

Fgh nm gee Do pf. (7) . 33 39% Pac. Coast-Salt Lake City 5s, 1933-53 55 60 ee’ eee 97% 

Am. Equitable, new.........-. Douglas Shoe pf. 37 Pacific Coast S. F. 1933-53 55 60 4i{s, Sept., 1960 i _” 

Ae Home ican Hy iy | Beavet, Gat 3 | cma eee BB | Hk Bia ice 8 

. . of Newark.......... Dry Ice Holdin 30 nsylvania ii 5 4s, Oct 

29 Am. Investment Secs. com.... 7 29 Eastern Manufacturin 6 DO GR) BUNT. oo. cccscccees . 54 57 4s, M -— oe 93% 
Am. Reinsurance ............- 27 29 f. & 5 Phoenix 5s ......... pa alan 6014 +65 aa May, tort. oe vee 934 
Am. Reserve, new...........- 14 17 Siesaan Cee ee |! CER Sides ete sgn 531g 58 aay, — 93% 

’ gneto. 7 4s, Nov., 1958 ee 93%, 

SE, EE gna 50 dé xv00400%05 20 23 Do pf. (7) 30 Potomac 5s, 1934-54 4 48 4s, May, 1957 94°" 

po res 19% 23% St. Louis 414s, 1936-56 25 30 4 Nes’. iss: 

Baltimore American .......... 8 9 2 Farr Alpaca su + sa? 3 19 “SA. és 30 3 - te” ae 034 

4 Bankers and Shippers........ .. 75 Fuel Oil Motor 3% Do Sigs, 1031-51. ‘ - 4s, Nov., 1936 98 
4 Boston . oss ssecereseeeesseee 330-355 General Fireproof pf. (7)..... 90 8=— 988 Do 58, 1934- 51 5 cae sree.» Sees ee -++ 85% = 87) 
| ygsheraeaemnneees ‘Sah: tee genera, ie Bg | is Be wat gS 
=f send iain eat 8 reen Brothers, A............ 1 . Arkansas 5s, 7 Oa7-5t 36 40 aa” , eee + Se 51% 
oe AR re 15 17% 8 Hearst Cons. Pub. pf fe) ‘g me Union-Detroit 5s, 1934-54 55 59 3s, May, 1935 a 
icago Fire & Marine....... 1 4 = age las Do 5s, 1937-57... 55 59 Quoted on @ yield basis: 5 

Golontal Strong eeenes ooo eu Howe Beales veevvesevscccscc 8 ype kibe, 199T-ST “2 3 oe +35 43s 
i ° ew or “ees - oe -Caro. 58, 1937-57..... a z F ’ Aladdin bolt a al etal tdi oe +4 

Golumbian National Life.....- 215 240 ow , SE ae eee 28 4 Virginia 5s, 1933-53...... ; -49 53 sigs (—_ Snetauniaciaes: onoaenaters iss 440 

4 Continental Casualty ........ 11 2 8 Indus. Credit Cp. of A. units. 0.W. B.W. Ey SIE a ings cnbesnuucanndoswses Gy ae 

a Life..... sanens a 4 ‘ International Textbook pie TELEPHONE AND TELEGRAPH— | *8 ED sk becdnucasavesmsesebases 4.55 $s 

Consolidated indemnity... -.. 1% 9% | * Tetson Mono (..-.. 2... 10 1% STOCKS | NEW YORK STATE BONDS 

Cosmopolitan Fire _ 4 3 Lawr. Port. Cement Sa 18 22 Am. D. Tel. N. J. (4) 7 836075 yuoted i ; 

| eS seneee . a Liberty Baking RL Seb aad ‘ 3% Do Bt De. oh (i107 109 on tk. ee ces 

5 a TT eee ere Cinn. 8. Tel. (4.50)... 77 79 ae 

Federal, new ..... Loc irebox (i)........: ‘i Cuban Tel. (8).......... 100 oP See se ree erst resnenees3 

Fid. eP....-++.-- Locomo, F Pub. eae 3 li E. & Bay Tel. (4)... 11... 55 60 19s a ar es 

Firemen’s (Newark) a en 39 43 Franklin Tel. (2.50)....... pieenee 40 4i4s, April, 1932-39... 

Firemen’s Fd. 8 May Radio Television ets 4% 5% Int. Ocean Tel. *. Seek — 85 44s April, 1940-49 

4 zroamae Sue = Merck Co. pf. (8)............. 62 66 Oey ak eo Pe ee 4s, Sept. 1932-56 3.50 

enera jance . Natl. Casket (4).............0. 60 69 - 4s, Sept.,_ 1932-76 3.50 

CROMMROMED 2.n ccccccccecccsccccece 3 F ; N. Y. Mutual T. 18 22 4s 1960 Z. 3.50 

sa ee 37 ‘ saeak ution’ “inc tenet eee ee. nw. N. W. B. T. pf. 105 108 4s, April 15, '1931-55 ¥ 

-VU.W. DB. Pac. & Atl. vu” 8. 11 5 a3 58- . 5 

4 Globe & Rutgers 290 Natl. Licoric 34 ‘ Ht 

lobe ....-----.0-- eee eeeeeees 13 29 Naumkeag Steam Cotton... 48 80 "be or 4 Oh. 2 | (88 > oe ae — 

' Great Am. Indemnity......... 12 1° New Haven Clock pf. (6%). 40 «BO Porto Rico a ee = - tooo 1936-45 Feta sess 

‘ Halifax gc goeceeeraeeees 13 15% ww. Yan... "108140 Bo & Ale Te 104 107 | 5s, Jan. and March, 1946-71.......... 

a Blammilton“ige G@}2000000000T agg” 90 Ohio Leather ane ior ee Pei State Ta (6). 188 Site. March 1 and 48, 1902°7i........1.3:90 3.56 
OMOVEE 2... cece cecccrecereees st p (8) . 90 100 is Wen c6.06406.0eb0een60e il 3%s, March 15, 19832-81...............: Y 4 

pphnsh taht Guennwese oe 39 41 WE. DE. Bie & CP esccccccceccccsd 8 28 3 " 5 

Mastterd #, B..........000000- 46 51 Po 1 9 See ae = Gos Tweet 

Harmonia Fire .........---.-- ist ist Petroleum Deriv. ............ 5 8 EQUIPMENT BONDS 

4 Home Insurance ............. l 1 Publica. Corp. (3.20).......... 3338 AERONAUTICAL STOCKS 

Home F. & M.......--.0+-++5. 22 27 TE Oe. i cwbewas 98 102 The subjoined quotations, caiculated on a per Al der Ind, pf 

> oma eeccnceeecesccoscces 11% 1h 29 feed LA ng oe SR ES —- > basis, are the average of the price for al! Am. Airports * deep ik Satcher \% “. 
MUN, gcc andcsccccaccceseoses as ae an en el fae ee errs tseaktectane sas , 

___Paeeee 4 Riverside S. M. (2)........... 12 12% | Name. Maturity. Rete. wid. ask. | Central Alporte ines BB 

Independence Fire .......---.. 3 5 +" eae 22 32 DE, Giscccdsocnsixkes 32-35 6 5.50 4.75 TONE DRONE  dscsa<teseccsucanes et as 1% 

Independence Indem.........- 2 a )8=3§|6)—l Seppe erea Sis Seep bpepee '32-41 414-6% 5.40 4.75 Curtiss-Reid Aircraft ........cccsseees os 2 
Industrial Fire | cameen) err 4 9 Rolis- Royce of America...... .. 4 : Federal Aviation Corp................. 1% 3% 

Rs kn iis ta aouie 31-44 414-5 5.10 4.75 

Kansas City Life...........--- 650 750 >, eto ae eee 3 "39-35 6 CARE, DIE IEE Oi a8 055006065500056 26 

Knickerboc A ERR 4% 6% Roxy Theatre ..............-. ences etree neers Ba 5.50 4.75 | Kinner Airpl & M new 3 25% 

Lincoln Fire ........---++s+++: 14 19 Do a 50) of 1% Ms s.6:5:6055680060 32-38 6 5.75 5.00 Lockheed Aircraft Co # 2 

i tase 3 ee AE SL Ree Seen aees 0 FS 31- 4%,5,6 5.50 5.00 Maddux Air Line..... a 0% « 

Lioyd’s Casualty ......--.---- 1 ee. . . SP eemeeeoeenes 1 12 ER cacmedcanicw ies 32-45 412.5 GED GOD. | Bie GROAN osccncdcdcscccsscacccees 2 5 

Majestic Fire ..............--- a” 13” Rubel Goal & Ice.......-.+... Se. BR | GOR, FM. 56s ccccees "31-45 410.5 5.75 5.25 | Southern Air Transport................ 2 5 

Maryland Casualty, new..... a 4 4 2 RRS ES ee 16 es Bee Ole Bu ccveceees "31-45 44,5 5.10 4.50 ROE DIIENS. 96ckcccccctcccecsoses % 214 

Mass. Bonding & Ins..... ole Ship Car Lime, A.............. 9 a, BE encacdsseveevesaes ‘32-35 6 Bie S70 1 POIROT BIOS csccccsesiescececesese % 1% 

Merchants Fire ...........---- 30 34 2... Sear 175 =: 185 ee Siiaasbatasiveses 31-40 4%,5,5%,6 5.75 5.00 EN a acc elanmeamenanes 6s i 

8—Steelman & Birkins, 60 Broad St., N. Y. 29—H. D. Knox & Co., 27 State St., Boston. 


KEY AND INDEX TO OPEN MARKET 
4—Hoit, Rose & Troster, 74 Trinity Pl.,N. Y. 


Phone WHitehall 4-3700. See Front 
Cover. 





5—Edwin Wolff & Co.. 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Page 884. 


7—Farr & Co 90 Wall St., N. Y. Phone 
JOhn 





Phone HAnover 2-7500. See Page 879. 


me Compeny of New York, 40 
Exchan PL, N. Y¥. Phone HAn- 
over 2 . See Front Cover. 





Phone Hubbard 8950. See Fron: 
Cover. 
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-_ 
Iran t1 -OI- Markets saturday, Nov. 21 
Week Ended ransactions on Out of-Town y, 
. ° > —— : 
San Francisco Los Angeles—Continued Detroit Boston—Continued 
tai wuneetieeeanein s. STOCKS 
STOCK EXCHANGE. STOCK EXCHANGE. Sates. — Sales High. Low. Last. 
STOCKS. Go0cms. Baldwin Rubber, A .. 700 St Mary’s L...... 4 3%. 3% 
— — = ry a Claude N Elec Prod ry ‘on rn 200 Do'B iio > pee — pie 4 | 4 
2,837 Alaska Juneau Gold Min. it® 15 aude Neon . 4) 445 Bower Roller Bearing .......... pencer Tras. ... o va 51g 
35 Angilo-California Trust. 280 300 Douglas Aircraft, Inc... ~ 17% . ; 1,175 Briggs Mfg ............- asoe 1,986 Stone & Web.... 18% 14 14% 
30 Anglo & L Paris Nat Bk. 138 138% 138% 200 Foster Kleiser Co. eee % y % 1,041 Burroughs Adding Machine. 25 Sulliv Mach... 11% 1% My 

200 Assoc Insur Fund, Inc... 2 2 2 200 Golden State Co, Ltd 8% BX Ray, 8°206 Re es... 468 Swift & Co... 23le. 224 227, 

100 Atlas Imp Diesel Eng, A. 3 3 3? 43 Goodyear T & R pf 66 65 65 "182 Copeland Products, inc... 15 Swift Intern.... 31 31 31 

30 Bank of California N A.176% 175% 176 209 Hal Roach 8% pf 4 3 3 198 Copeland Products, teeevees Rg Ba a 2 © 

| fk ee Be ae Se On A..... PR 19 Detroit Edison ._......... 100 Tower Mfg... 30 30 © .30 

BR a ; 220 L A Gas & Elec pf. 101% 100% 100% D Motorbus |... ..... 933 United* Fruit....... 32% 30 30% 

100 Calamba Sugar Estate... 10 10 10 487 Detroit Motorbus 

200 California Copper Corp a 200 L. A Investment Co... 5% 5% 100 Eaton Spring & Axle .......... 3.156 Unit Sh Ma.... 47 «44% «44% 
3,280 Cal Packing Corp...... — 10% 10% 400 Monolith Port Cem pf.. 3% 3% 3% 1,294 Ex-Cell-O Aircraft & Tool 365 Do pf....... 31% 31 31% 
6.834 Caterpillar Tractor Co... 16 147 900 Moreland Motors ........ Me “ 225 Federal Screw ............. 143 U S Elec Po. 2% 2 2 
"14 Coast’ CountiesG&Eist pf 97 a7 97, 300 Pacific Amer Fire Ins... 21 19 21 310 Ford Motor of Canada, A 675 U S Smelting... 21 17% 18% 

528 Con Chem Ind, Inc, Ci A 16 1 me 300 Pacific Clay Products... 10 10 10 125 General Parts, conv pf.. 100 Utah Apex.... 65 65 65 

972 Geewa Zel Corp v t c.. 2% 2% 2 1,000 Pacific Finance Corp.... 104 9% 9% 100 Graham-Paige Motors ... 5,690 Utah Met & T.. 38 35 38 

151 Do pf, Series A........ 18 18 18 oe Pacific Gas & Electric.. 38% 36% 37 = ooane Rapids Metalcraft ...... 105 Util Hy & Ra.. 1% 1% 1% 

2S ope ee Ft mm ie ne op} Ry OS — = oe Mio Hoover Steet Ball’ .........2... 250 Waldorf Sys 22% 22 22 

| ae Oe ie $00 Do Sige st pfs... Be 3B 100 Hoskins Mfg .................. 685 Warren Bros......... 7% 6% 6% 
1,080 Emporium Capwell Corp... 5 a” =” 1,300 Pacific Lighting Corp... 44% 42% 43 50 Houdaille-Hershey, A 95 Westfield Mfg. 19 «#19 «19 

290 Fireman's Fund Ins..... Fo - . 120 eR _ 97 97 97 wae ae... 

=. cue Fae See.. 2 & 8 200 Pacific Mutua! Life Ins. 38 38 38 729 Hudson Motor Car |. BONDS. 

285 — : wy - > a sarge. 2 300 Pacific Public Service... 4 4+ 4 200 Hutto Engineering ............ $1,000 Amoskeag 6s..... 63 63 63 

100 Galland Mere Laundry... 27% 27% 27% AOE eee SS 650 Kalamazoo Stove ....... a> Gees deux be. 100 100 ~—«100 
1,580 Golden State Co, Ltd. 8 7 T% 2,700 Pacific Western Oil...... 5 5 5 TE  -A66cbC0cs cceckecen nace 2000 Do 4s 92 92 92 
"100 Haiku Pineap, Ltd, pf. sa OS 5 100 Pickwick Corp ......... 50 Kresge (8 8) ............. pa a a oo me oh 

7 Hawaiian Pineapple, Lid. 11% 11% 11 400 Republic Petroleum ..... 14 1 1 SUGMMIEIEE scccacraccccascscccsas 12 s 4s Ma 

FY cosh 1 OU Corp, Ltd is? 15) 15% 200 Republic Supply Noe or 7 7 900 Michigan Sugar ............... 19 18 3403 Be Ge........ ; — 25 25 

100 Honolul Plantation Co... 40" 40° 40 300 Richfield Oil aa 958 Motor Bankers ................ OS 500 G B Thea 6%s.. 75 15 8675 

100 senate Pa. in CLA. 5% 5% 5% 1,100 Rio Grande oil. secdes 2% 2 2 150 Motor Wheel Corp ... ccesese § 8 1,000 Mass Gas 5s. 99% 999% 99% 

, ¢--L b_ 4+ pak le eee 87 San J L & P 7% pr pf. 112, 111. 111 80 Motor Products ................ 27 27 3,000 N E Tel 5s... ‘*""ym0a 100% 100% 

134 Lealie-California Sait... 1% 1% 7 50 Security First Nat Bank. es er 68” Rane BF 2,000 Pd C K Poca 7s 98 98 98 

4 apie 2,450 Security-First Nat Bank. ’ 5, urray Corp ............+++-+» 8% 7% | 93'990 West Tel 5s..... f 1 100% 1,01 

330 Los Ang G & Elec pf...101% 100%, 100% 1,200 Shel! Union Oil Corp. ~ a 300 National Ins |.......... ies 3 EP WHS ENE SD... 00% 100% 110% 
Bf eee Z 200 Signal Oil & Gas. A.... 6% 6 24 135 National Steel’ --......... + , 
¥ ates tinain L 3,100 So California ison. 2,820 Packard Motor ................ 

2 Reemen Cost ee. 2 : : 30 Do original pf. 43% 434 43 955 Parke, Davis & Co ............ 22% 22 Philadelphia 

rs Eee See oes 300 Do 7% pf..... 29° +=428% 29 340 Parker Rust Proof -|.......... 48 42 

136 North American Oil Con. 13 12 120 1,000 Do 6% pf... ‘ Eth 2514 25% 100 Peerless Cement ...... pa STOCKS 

S58 Goctsentel Tnsarands Co. . - 900 Do 5%% pf - Be Bh Bh 306 Reo Motor Car .......2........ 4% 4 Sales. High. Low. Last 

ee Ce. 3 ‘4 2 2% 1,500 So Cali! ornia Gas 6% pf. 24% 24% 24% 150 Scotten Dillon .... Peter eney 16 16 100 American Stores..... 41 41 41 

10 BF accenescsgecesses e ry) 37 71 So Counties Gas 6% pf.. 97% 95 97 350 Stinson Aircraft ............... 4 4 130 Atlas Utilities...._. 5% «BY 5% 
he yg yh eeetteee eet) a oe Toe S..-.. eae ee 825 Timken-Detroit Axle .......... 5% 4 600 Bell Tel of Pa pf... 11438 114% 114% 
4,021 fy eeeeeeene 2 2 25% rt 11,300 Standard Oil of Cal..... 34 31% 31 785 Universal Cooler, A ........... 5 900 Budd Wheel Co. . 44 4% si, 

88 am ‘ist seseeees 24 . & 400 Taylor Milling Cor a gs 10% 10 Se ) rere OEE? 1% 1 900 Central Airport oie af Pita 
1,210 Pacitie igating! Corp. 45 bt $2 60 Title Insurance & Trust.. 55 55. 55_ 20 Universal Products ............ 10° 10 758 Gamten Bie Tas 15 uate 14% 

420 Do $6 div pf....... 4 3% 8,800 Transamerica Corp ... 4 3 3 1,230 Warner Aircraft .. . wher 1% 2,900 Cities Service..... 78, : . 

pe PacitioyPub ceri ew wi i a” 12 “a ao a po ~ zs 15% .? be 125 Yosemite Holding ............. 1% 1% aah Gaaveein a pousecs 58 Hi 5 
1,690 Do pf new wl...... 3, nion Oil of California. . 1 . . > on 7 

26 Pacific Tele & Tel Co....110 109 109 200 Union Sugrr Co........ 13 1 i BANKS AND TRUSTS. : on yy Seppe of N J a 7 a 

98 Paraffine aipaies in 32g 0 30 ee eo 4,179 Detroit Bankers . 43% «41 10,000 Electric Bond & Share.. 191, 16% 1613 

ili Petroleum Co ™ 1% BONDS 2,626 Guardian-Detroit Union Group. . 23 20% 245 Elec Stor Bat. 35% 33% 34% 

ag ~~ es 12 seen 1,700 Fire Association. 11, 10% 10% 

115 Ry Equip & R. Ltd, ist pt wu 1 . , ae 10 Horn & Hardart, Phila. 12314 12314 12314 

pf, Series 1........ 8% ae Hd $2,000 So Calif Edison 5s, °52..101% 101% 101% 600 DoNY. 31 301% 301% 

Beets oS | New Orleans 800 Ins Co of No Amerca’... 30y¥ 38M 38% 
( ‘ 2,700 Lehigh Navigation 16 15 5 

$20 Richfield Oli of Cal...:- fe KM Los Angeles LISTED STOCKS. 400 Mitten B'S © pf 3% 3% By 

* P pr of 7%... a " 2,700 Niagara Hudson Pow 8& Sng 7% 

37 San J L &pP br pf 7%. 3 111% in CURB EXCHANGE. Sales. ; a —_— - -_ 10 Pa Cent Lt & Power pi 70 5 7 7 

22 De price pe O%.- 180 insurance Securities Co.. 3 15,600 Pennsylvania Railroad 30% 27% 27% 

25 ss Od & Sons, inc m_ - 3 Sales STOCKS. —— 562 Canal Bank & Trust Co. 16 15 15 400 Phila Elec pf... 101” 100% 101 

4 aunt u . 1 Oi Corp... roa red by 4 : . : LISTED BONDS. 1,400 Phila Elec Power 8% pf.. 31% 31 31 
ay - Pacit El rt. :. 79 19 79 50 Albatross Steel, B....... 5% 5% i) 200 Phila Rapid Transit 7% 7% 7% 

22 Sierra Pacific Elec pf.... 13 i313 3,000 American Royalty ......06 .05. .06 1,000 N O City & Lake 5s,....98 98 98 600 Do pf..... 20 19% 19% 

Se ee ee EP :-- . 7 Aviation Corp, Del...... 2 2% 2% 1/100 N O Pub Serv 4%s...... 86% 86% 86% 200 Phila Rg Coal ir. 5 5 5 

40% 40 

oe ee, Teen Oe. . e See See 750 Bandini Sahel A 1.75 1.60° 1.60 5,000 Southn Nat deb 6s, wwts 24 24 24 8,600 P'road Corp v t ¢ 4%, 3% 93% 

143 So Pac Golden Gate, Ci A io 108 | 816 Cities Service ~~ ££ & 6,500 New Orleans City 4s.... 97% 96 96 100 Reliance Insurance 4 4 

oe be Gases B.......: pila , en | 100 Claude Neon Light, NY. % 1% 1% 1,000 N O Pub Imp 4s (1950) 92 92 92 20 Scott Paper. 4 45 45 
=. see Spring Valley Co, Ltd... tH 2 | 20 Consolidated Steel . 80, .80 .80 500 La State 414s (1930-39).. 98% 98% 98%% 1,510 Standard Brands. 15% 15% 15% 
10,214 Standard Oil of Cal..... 3431314 400 Do pt hea 5% 7 io: oo % +) 4 

230 Tide Water Asso Oil Co.. 4% 3% +, 100 Cord Corporation ....... 6 6 615 CURB STOCKS. 2,000 Tonopah Belmont Z ; @ 

40 ot I oa 33 3 300 Electric Bond & Share... 19 18 19% 1 Gu *nipley C 1 1 1 40 Tacony Pal Bridge. 33 32 32 
16,350 Transamerica Corp....... 4 13 40 Electrical Prod of Wash.4.50 4.50 4.50 ° Gillican Chipley 1 1% H 1% 20,900 U G I new com. 23% 21% 22% 

870 Union Oil Associates..... 15% 14 4,700 Exeter Oil "25 "25 "25 250 Jefferson Lake Oil ... 1% 1% 13 400 Do new pf é 9914 981g 9912 
2,788 Union Oil Co of Cal...... Rs 1 1 11 First Security units..... 02 02 “02 15 Do vot tr ctfs .... an at” on 700 Union Traction. ; 19 18% 19 

45 Wells Fargo B & U Tr Co. 200 210 General Aviation os: 2 2' 3 N O Country Club 8 bs 200 U S Dairy, A 60 60 
1,274 West P & Stl Co of. Cail 78% 17% 17% 800 General Motors ......... 28 2514 2544 93 Pan Amer Life Ins.. i . 8,400 United Corp... 13 11% 12 

Bons er a a ae a a aa ee 
olly evelopmen esos . d 60 Do pf .......... , Unit Lt A 13 11 > 
$4,000 Empor Capwell 4% 42 Se,'42 5%, 52K 52% A Og ~ taencgenedltean _— 2 a 1,379 Wesson Gil & Sn Dr 184 16 16% 1 - $a ut &e Power, - 6%  6ia 
12,500 Miller & Lux, Inc 67 300 Kinner A & M Corp 1.90 1.60 1.60 . : 50% 50% 33 West Jersey & Seashore 51 51 51 
1,000 Pac Tel & Tel 5%, ‘st "102% 102% 102% 6.425 Lincoln Petroleum ......25  .20 .20 CURB BONDS 100 Westmoreland Coal. 10 10 10 
—- — 100 Mount Diablo Oll....... 25.25 25 Preceecet 
© 4 ordon Corp ..........- . . . 1,000 Kansas City P S 6s. 40% 40% 40% : 
400 Occidental Pete ...... 23 -23 -23 le 5} ¥4 94 94 . 
San Francisco 109 Pacific Indemnity ......19 “19 “19 > a see Sip a ME 1% $16,000 Elec & Peoples 4s. 20% 29 20 
CURB EXCHANGE. 7 a anes “SE : 2 4,000 Interstate Ry 4s.. 20 18% 181, 
50 Radio-Keith-Orpheum ... 2 2 B Phila E 105%, 104% 105 
STOCKS. 3,900 Seaboard Oil .. 8 6%}! «OB oston 21,400 Phila Elec ist 5s.. 1055, s 
Sales High. Low. Last 40 So Cal Gas 614% ~ Spe 98 98 98 14,000 Phila Elec Pwr 5s 105 1048 1045, 

738 American Tel & Tel Co 138% 131% 1314, 100 Tidewater Assoc Oil. 4 4 4% STOCKS. 1,000 Strawbridge & Clo 5s 85% 8514 85) 
2,800 Amer Toll B’dge Co, Del ou .33 m = aanee Airevaft & Trans. 3 3 1% Sales. igh. Low. Last _— 

. f nited Linen pf... 1 uu Fish... pie 4 4 _ 

0 a Se 3.00 m2 3.00 9.000 U S Oil & Royalties... .01%4 01 01g 155 ry eee aaah 3" = _ Pittsburgh 

35 Aviation Corp of oa. 28 =. a 22 = a eres ) — = 118 Am Founders......... 1% 1% Te at 

o merica. coee , . 

10 <a Ge ea = A, 1917 4 4 bo 400 Wellington Oil --1.70 1.70 1.70 Sales High. Low. Last 

600 Cal Pac Trading Corp.. . ‘ 274 Ark Ga “— 51, 51, 51 

b-} ace ee eS “om 37 ae Seve 169 Area Corp. 14° 13 iat 

a wees, 1,756 Blaw Knox ..... 1% 9 9 
TN TE nod knnnnsks ..0T 06% .07 . % 

. > -- EL or sen” 3 0 Le” 8,300 Consolidated Gold -...: 160 (58 .60 1,645 Car fetal ...... 1% 1% 1% 
«bgt we ; "8M 1,000 Gold Ore ............... 19 119 19 100 Devonian Oil || . © -£ 
208 Son, Cumoenes. 6. °:- 3 40,100 Red Lion | "23° 1213 200 Hach Lind 12% 12% 12% 

zt quando Seco Exe ; 6,600 Tom Reed ...... ‘57 (55155 100 Mar Walker 17% 17% 17% 

Se ee. Ist pt pt i cs a 1,000 United America 02 102» :02 4 bs 335 ind Brew ........ Zeek 

7% a = = : ie 20” 30 60 United Verde Extension. 4% 4% 4% 3 bee a oe. “TTS yeiy 161% 161 Gy ican 3h 3% 3% 

F E. Gil Cc 02 2 02 100 United Vanadium . 80 80 15 Bos P Pro 154 13% i 60 Koppers Gas pf 80 78 78 
\§e0 General Motors Cor . ‘21% 25% 25% 190 Brown Co pi...........u OB 3,853 Lone Star Gas .. 10 9% Dy 
1,721 Goldman Sachs Stas. io” 2.80 2.80 INFORMAL SALES. 360 Cal & Hecla............. 4% 4 of 19.00 ao eeccin.”: v0 90" 90 

ee oR, 8 34% 34% 33 American Tel & Tel.....138% 137% 138 i ee eee iy 3m 8K 200 Penna Indust 1 15 15 

22 [a ng ~~ a 1.10 1.10 1.10 200 Bethlehem Steel ........ 29 29 515 East Boston L_. a an 2 > 115 Pitts Brew ..... 4% 3% 3% 

875 Italo Petrol Cece ibe 53 "33 "33 100 Cuisi Mexicana ......... at % “40 East Butte re 11 atl Oy a» — 7% Tih Th, 
+450 National Aut Fibres, A.170 1.50 1.50 650 General Electric ........ 2 2 1,100 East Gas & F............ 10% 10 10 385 Pit:s Forgings . 4% 3% 4 

: be ~y ~ e res 17% 17% 17% 70 North American Co...... 40 40 40 2... 80° 77 78 1,083 Pitts Pl Glass 21% 21 21% 

700 Occidental "Petrol. lage 7 «8.25 ~«.25 100 Vanadium Corp ........ 17% «17% 1TH 254 Do pr pf............... 7% % 7% 5 Pitts Sc & Bolt - She 5% 5% 

= aos = = E tal aa 50 East Mass Ry 60 60 ee —_ >a 20 9% oh 
heries.. ° " ¢ : . Sham Oi as.. , 

= Pacitle Amer Fisheries : oe 4 4 Baltimore > fe ee eee esse - - ¢ 100 Stan Stl Spg ...... 12" 12 12 

10 ty ae cat obdts 10 9 9 291 Eastern 8 S............. 1 100 Un Eng & Fay 25% 2 2% 

339 Southern Cal Edison. ae 33% 34 STOCKS. 145 Economy Groc Me % 3% “ 

350 Siccnded cakes 23 23 23 Sales. High. Low. Last. 494 Edison El Ill.. 590 West Pub Ser ... 6 2 

23 23% Empl 175 West Air Brakes . 19 18g 1814 

See PD GD Bile cc ccdvcccces 2. 513 Arund:l Corp .......... 29% 27% 27% 400 Employers Gr.... val 

185 Do 7% pf............. 28% 28) 2814 50 Appalachian Corp . % i 445 First Nat Strs.. cememeune 

250 = Cal Gas Corp 6%% pf ' 98% 98% 580 Baltimore Trust Co, old. 4 3 3% 268 Gal Hous pf.... . 

35 So P Golden Gates i% pf 68 68 68 50 Commercial Credit Co pf 20% 20: 20% 250 Gen Capital.............. St. Louis 

500 Sunset Pacific Oil, A... .04 04 04 108 Ches & Pot Tel Co of Balto 38 Gilchrist Co...... ‘ 

30 Superior Portland C, A.. 33 33 A Rae A eee pte peewee: 16% 115 115° 2,201 Gillette Razor............ ; BANKS & TRUSTS. 

205 bescecesesscccese 10 rt 9, 599 Consolidation Coal Co 1% 1 1 nae | | ne al -, B p. = R Sales. High. Low. Last 

486 United Aircraft......... 16% 14 144 291 Con G E L Co 73% 70 70 The teat 1) Se -= 4 : - _— r pa a 
1,280 Universal Consol Oil....2.50 2.00 2.00 5 Do 5%s pf, E.......... 07 107 107 10 —% a. Sa eecencenaees 3 3 220 First Natl Bank .:....... 52 : 

300 Western Air Express.... 5% 54% 5% 2 Do 6% pt. D 110% 110% 110 = same © to eee : | : STOCKS 

2 193 masters. ‘Rolling Mil Co. “— ~ “a = — MeN’ & ~~. prnoanns ™% 4) &% 50 Amer Inv, B ......... 6 6 6 
$2,000 B Jackson Co 6%%,'40.. 40 38 40 10 First National Bank .... 34% 34 34 ae ma on 12 18 300 Brown Shoe ||... Beas 1 37 37 
2.000 South ‘Cal Ed Go 59, = 101 101 101 ae 100 Maine Centrai........... 25 «23% 25 200 Coca Cola Bot ........ 23% 21% 23% 

r 5%, S Do B .............---. OO O% S| Gs eee mm am 785 Ely Walker .......... 12 2 12 
1.608 South Cal Gas Cp 5% ° 2 1 E Hurst&Co, Inc, ist pf 80° 80°80 . | 5 ee ee 400 Granite-Bi-Met ._._. LLL 35e © -35¢ = -35e 
1,008 8 Counties Gas 24%, ° ag ay 195 Mfrs Finance Co 2d pf.. i) a Falta 16% 12% 13% 60 Key Boiler Eq |... 2 4612 2=«(12 
1,000 So Pac G G F SAX, | 8 me 196 N Amsterdam Cas Co.... 21% 21 21% 233 Nash Motors............. 19% 18 18 50 Laclede Steel ..... joc a. a oe 

otha 31 Pa Water & Power Co... 4 4 54 415 Nat Service... 1% 1% 1% 100 Mice ed Ranke h wes nM : 3 
Los os Angeles BONDS. 4 NY. Nn a RR... 3% 1% et 78 Rice Stix pehcaens vis is of a 
$2,100 Baitimore City 4s, 1951. .100 1 1 1 LT neceneseacsace 
_ STOCK EXCHANGE, zge Masemare Guy, Ta6l-- 30, oe soy | oe a0 8° Anaae te hy ty 
STOCKS. 1,000 Do 48, 1958 .......... 99% 10 50 sw epee 118% 118% 119% 
Sales. High. Low. Last. 7 oa se" Eee 99 99 5 $ Wor nad Fuller 10% 10% 

200 Assoc Gas & Elec, A... 1,100 Do 4s, 1954 .......... 9914 99 45 675 Wag Elec ...........° 10 10 #10 

600 Barnsdall Oil, A........ 7 7 500 Do 5s, 1948, Water Ser.1 1 1 125 BONDS 

600 Bolsa Chica Oil, A..... : 4 2,000 Balt Spar Pt&CRR4%8,'53 30 3014 100 . 

600 Byron Jackson ___ attr 2 2 1,000 Con Gas Co gen 4%s, ‘54.100 100 100 1,195 24,000 E St L & Sub 5s. 97% 97% 97% 

200 fornia Bank ....... 68 1,000 Penn Wat & Pow 5s, "40.101 101 101 155 1,000 St L Car 6s....... 80 ©=- 80 

jooCalifornia radia Corp.. 114 1 lly 4,000 United Rys fdg 5s, 1936 12 12 12 R08 39,000 United Rys 4s...... ‘ 50 49 49%, 
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35 C ish-Ame as... nits 7 ow. Last STOC ntinu 
at oe ) epee . .09 6 a. s K EXC ed 
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is Sereda Vee a gg) um —_— Pecan 
407 Coagrave Brewery, or an 2M 25 2 Loew's i ve High. Lo STA to—Conti 
4,489 Imperial Stores Seagrams. _ 7 3M 1 65 Maple” *gemeyiowats Marcus. 11% 10%, Last. | Sai NDARD STOCK tinued 
859 Imp Tob Co of Car by ly ht Mabsey fata ne as a a 400 STOCKS. | Chi 
3) International Petre we hg ig 120 Moore 'S Pia i % 1,000 United ikincian mah te | icago—Co 
R Tse roleum. i =—LY Sor ne M 30 ,300 ed K igh. L | aia 4 
2638 Relianc “Kaltting Mills 2s 12M 12° oe io Muirhead: Aston — 2008 20.08 26. 4 Waite Cons 1.2%. 3 — | gale STOCK —Continued 
Walker-Goode ills... 73 2 Ont s Cafeterias 12 5 Ween 8 25 1.25 os STO NGE 
~Gecderans, | -- 1% 73 5 0 Equit L eterias ... 96% % 12 right-H r Mont 56 08 a | 65: TOCKS ° 
rham ...... « 1% 1 range ife 10% paid. 4% 96 % ar . 1.05 55 os | 0 D . ; 
oe ¥ 5 Cru 0% : 2 96 ‘ OF Oe oat | 15) o Bw 
PUBLIC eal 8 1% 208 poe2 — et pate. m= HA STAND 105 1.00 1 55 150 WRAL. High. 
1,125 Beauh UTILITY sT 3% 3% 15 Photo a * sey tales 45 p 2% « ARD CURB E 3.06 L 00 P+ Do nd United ern “ Low 
5 arno OCK 7 oto E Saale 2 ales. <XCHAN 3.06 | ) D ; pee 5 
400 "Do. Utilities Com, ct A... “i 100 Riverside gravers Elec. 7a 10% % | £8s STOCKS eee 20 Midland Ut eats 10. 
B. ClA. 3 1 Si el Mo ills - 21 70 1,950 rett T ‘ | 10 0 6% ‘pr pf... 2 1 
ce si 20 % 33 of Sees a on S--o 20 | 4t’t00 Dom r .. High 0 Do 6% pr pf .... : 7 ais 
. 20 Mg 5 St n’s, Ltd, vf... 2% 20 4,700 Te SS alae Low 40 pt A -+- 64 Ais 
3% 1% 204 430 and S' td sca 12% Dom E at ‘ ow. | ft Do 6% es ose & 
$5,000 BON /2 130 Ste teel Cor pt..... 4 12% 5,300 G Exp! .. 09 Last 350 M pf, oo 55 4 
000 E DS 3 10 el Co ons »- 1 1 Gem bas 07 08 o-Ka A. sees 55 
3 O00 Wine K . ” D of woes 7 41 4,951 Lake 7 4 = 50 M n P ns . 62% 63 
Windsor Hotel. 6.601 ales hai te 8 ‘in Rink Townalte®. mori oe. |B Moar, Rabe”... sa. 50. 
oée . 89% . Walk a ee : 251 Yb, 000 O ‘owns g 8 7% .081 | 80 Mo Che ae ok. 
oecees 89 1 ers-G eeees . 32 25% 1,0 il Sel site . 07% 4 | 450 Wane pf ne ol 1% 
6.871 Ab MINING STOCK : 93% 93 50% 15 West Can Flour M ey 1% 32 32 00 White oy suis ou 14 . - 50 Morgan tite A Le Ps 3 
235 Lake ! Min “KS S tines “ulest ills pf. 314 1% UD om 05% 04 16 | . foe vee . 87% 87 
ke es peg e0.. . 15 — NLISTE on” 041 1 | 150 * n Sts Ea STU 
100 M nares Sines Electric |... 75 8 30,010 TED i + ® “hinck tee . 2 og 
13,900 elntyr Mines...... at Biers OE 75 i aoe QUOT st x” | 2 pf... MT 
; Mo: e-Por rs , . 77 ae one bal ATION 05 | Nachm Sp, tee 4 it 
"ibis Noranda yeu Minds. 18.19 78 10 29.10 i8 Commerce —_— a ec: Assoc Oil & Gas. oi. 300 Natl man’ spring 0. i i 
¥ 2 m rece ‘ _ SO! s sy oo oe 5 “s % 11! 
"300 Bcc Gail eee 4 Emporia 2000000000003 afi Bet A Ge ge te te 100 Nel Leather” A. oot 
— T55 ene ry 6S a5 BNE os coo [203 208208 oa Manitoba 11°65 1 16% (16 1,050 Nat Rwy . ee 8 & I 
pis eaves s 5. 35 LOAN ics shale 203 5 Cities search |. 4 0.75 2 16% 750 N wy I igs 1 
ves..... 3.0 5.05 5. 3 Can AND 284 3 738 decane Teese oo = 2 10.75 1,250 Dost nv cv pf..... mn” on” 
— 3.05 ‘$5 13 ada P TRUS 284 500 76 Gon 2.95 84 Do nv . pf... 3 
5 3. T er: 2 Da om nr 2.6 084 150 pf _— 1 
Montreal 05 ‘oronto General T onde a0 2,400 Kast Crest Oil : a 8 4 2 95 900 org Sanaa poe 2 4% 
rusts. 195 : ldor: tose an 3.00 25 50 N n Rad aaa 40 4 
CURB 215 «21 195 440 Ho ae 25 00 3.00 400 “geo i F occa ll iene 38 
sae MARKET Tor a er erry B22 | 2 Ra ak 
915 Abitibi — cur onto toss ioe gay M&S 5° (98 1108 | 200 North Am G Pe 184 
453 Bell ae ee. High. Lo Sales B EXCHAN 5,500 internation = se 700 North Am Gas oo... af 3 
5.611 _ rel A &.. ogee 4 ~y Last * STOCKS GE. ry +4 a oe me Pet 11.25 11 00 50 pe ne A. aa R 3% 
,095 B zilian T, anada...... 121 4 Bissell . 43.250 andy son Bay 985 10 35 i0 N W west E Acie 4 93 
515 na Colu L & Pow.. 12812 11% 1 125 Bre Ca, Tf Hi 129° 50 McLe 12.00 0.00 50 I Util “ng ag 25% 0 
14 128 2Y, 73 wing E gh. Lo ,350 N od Ri 0 12.1 200 P do. pf pr pf , % 25% 
i28 Bruck S — Po 128" alk au Corpor: w. Las ase Poa n iver ‘95 4 ) Parker 6 3 
130 Buildi a baie ere IK 11% 11% ,368 Cana pf ie ** Ss 4 t. 300 Pend O _ 108 98 aoe estos teak ++ 81 - 
1,604 ——— Pp. Mills. secs ae 1% “4, 615 Ca da Bud épewees is oe 4 Royal reille %s 08 08 90 P ody Co. “pe ; 7a, 81 
ana rod, non-vot, 27 1% 20 nada Bre es 1 1 125 8 ite . 4 OR 62 a Cen al, B a 4 75 
110 Do da Cemen i owe -vot, 4% 27 Canad. Maltin weries . 6 1 34,875 melters _ 1:05 20 Of 32 Peopl Lé&P +¥ 8 5 
145 Ca: 64% ¢ asf A 205% 4 4u . Canine org Co... 10 : 7 3:0 opel tn 4 20 150 Perrect Gas pf ++. 3 : 
c nad eo. 201 % 25 a at . 13% "000 Vickers + 72:75 (8 1.00 Fo ia +++ 73 3 
50 C a Pow "ot! 855 2014 Canad ower pply. 13 7 ickers ad 76.00 50 ~ 300 *Pine ircle 7 
1,590 —— s 3 1 & Paver... 79 8 8 80 Ca a Vin & Pa 1 13% age , 00 70.06 8.75 | 650 P s Win ie +++ 142 13 
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640 anadian Ca Lines. ~ oe 79 85 Can Dogg a elagaa 60 1 ¢ 54 00 | 50 Publ Co ont .. 30% 3 
P 330 enna Car & Fary. ns 3% _ 5 B . Gan Wi Bound Bor ee Sl 17 .60 re : 5 12 55 10 “gg * ccd Sia . 10% . 
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Chicago—Continued 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
601 ‘Ir Sys Dise ........ oes 46 45 46 
350 Tr Am Bk 8 ........... 4% 4% 4% 
50 Umon Copper ........... 2 2 2 

Bee ee SE nec ccccccccce 1 y 
50 Univ Tr Sh ............. % 4 "y 
200 Van Swering ............ ht 


Chicago 


BOARD OF TRADE. 





STOCKS. 

Sales. High. Low. Last. 
900 Allied Mills ...........5. SM 4% 4% 
200 Amer Cyan ...........- 4 thy Ve 
225 Armour Del pf ... ...... 36 34 36 
200 Armour Ill pf ........... 9 8: 9 

Be. BOD cccccccccccccceces Dy 1 % 
Sn ID ME ¢ccecas occescecee 
1,360 Corn Products ......... 53% «48 48 
< a 4 2° gappereere 1 14% 14% 
8,996 El Bond & Shr ........ 19% 16% 16% 
100 Word of Can ............+ 15 15 15 
SED BORGER GOED. ncn ccccccses 3 4 3 
100 Mcintyre Pore .......... 17 17 174 
100 Mid City Am ...........- 
950 North Am Tr..........- 3. 3.1 3.1 
200 Pennroad Corp ...... 4 4 4 
125 Sel Am Shrs ........... 3 3 
50 Std Am Trust ..........+ 4 4 4 
8,474 Stand Oil Ind .......... 1 20 
1,500 Studebaker .............. 16 13 13 
160 Sunstrd Mch ........... 2% 2 2 
Super Corp, A .......... 3% 3% 
100 Tr Std Oil Shs .........- 5 5 5 
Cleveland 
STOCKS. 

Sates. High. Low. Last. 
20 Apex Electric............ 7 7 7 
11 Centra! United Nat Bank 35 35 35 
Te ee 32 31 31 
ch FF peers 7 7 7 
245 Cleveland & Sand Brew.. 2% 2% 2% 
50 Cleveland Cliffs Iron pf 55 55 55 
20 Cleveland Illum pf...... 108 108 108 
105 Cleveland Railway ctfs.. 464% 45% 45% 
100 Cleveland Secur P L pf 1 1 1 


20 Cleveland Un Stockyards 16 16 16 
50 Cleveland Worsted....... 5 
100 Commercial Bookbinding. 3% 3 3% 
325 Dow ETE 381g 


P 
70 Faultless Rubber. 
20 Ferry Cap....... 
20 General Tire..... ‘we 
20 Geometric Stamp......... 
10 Greif Bros, A 





SF GD Oc ccccccesseces 10% 10 10 

| SIRaGaT te 85 85 
20 Harris-Seybold-Potter 1 1 1 
TP SE. ME accccasccoecee 9 9 
386 Interlake Steamship...... 32% 32 32 

| ge mee f girsesesecees 19% 19% 19% 

elley Island............ 

3 Lamson Sessions......... 6 6 6 
1,218 Mohawk Rubber ........ 21, 1% 1% 
1,200 National Acme........... 4 4 4 

$2 National Carbon pf...... 122 120 120 

250 National Refining........ 8% ™ ™, 
i; eer 100 100 100 
280 National Tile........... 3 3% 3 
69 Ohio Brass, B........ . 18 1744 17 
185 Patterson-Sargent ....... 18 17 17 
892 Richman Bros............ 34% 31% 31% 
4€ Robbins & Myers, Ser 1.. 1 1 1 
400 Do Series 2............ 1 % y 
fo = eeeeeengee 1 1% 14 
160 Seiberling Rubber...... 5 5 5 
9 Selby eee 2 12 12 
496 Sherwin-Williams ...... 7 45 45 
Tt ettenieskeoecécanes 102 101% 102 
50 Standard Textile......... 
| = prenaerr 10 10 10 
16 Thompson Aero.......... 8 8g 8 
522 Union Trust.............. 37 36 36 
525 Vichek Tool ............. 5 5 
40 White Securities pf...... 93 91 93 
. . * 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
191 Amer Laundry .......... 20% 18% 19 
453 Amer Rolling Mill ...... 13 12 12 
13 Carey (Philip) pf....... 100 100 100 

5 City Ice & Fuel ........ 31% 31% 31% 

307 Exgie Picher 5 5 
CEL, nctececccececeses 15 
10 Gruen Watch . 19% 
62 Kahns partic .. 18 


RE Soe cinccces siceces 18% 








244 re Oil 6% ege 58) 
145 U §& Playing Card 23 
PUBLIC UTILITIES. 

699 Cinti Gas & Elec ...... 91% 90 90 
372 Cinti Sub Bell Tel ...... 79 77 77 

951 Cinti Street Ry ......... 25% 21% 21% 
291 Cinti Union Stock Yards. 18 18 18 
Columbus 
LOCAL SECURITIES. 

Bid. Asked. 
Buckeye eeestepe RKedwUEC.cen ene be - & 7 
Buckeye Stee Di tdcsielwh pa hake 22% 
Stren scsi ae 
Do 4% ho d66 aekebede tee éhenbia < . 110 
- ) DE Ksdethagvebscueads cnedae. af 
Te acne h vann th ageediceenieae i 58) 
Ug |, errr 35” ars 
Columbus Coated Fabrics pf.......... ‘ 102% 
Columbus Dental Mfg Co... , 60 
Rem eoeonerees: 
Columous R P & L...... ‘ ey 96 
— SG SE eer 96 
Columbus Mutual Life Ins............210 220 
Columbus ees he Wee nee CRN.dbé oe. bs 97% 
Dayton Pr & Lt 6% pf. ces «104 107% 
Fashion Co ............. 21 
PE ME cvecseectcceevneetetes a6 75 
Franklin Mtge 26 
Gordon 54 1 
Godman Shoe 6 
eae 60 
Huber Mfg . 90 
one Pt cach 4% Ox 
aeger Machine 
Jeffrey Mfg pf............ 101 
Lazarus pf..... Seuwe 101 
SS aaa 25 
Midiand Mutual Life Ins...... as 200 
Ohic Edison 6% pf............ .. 97 
ST cnc cus <vancecnse ..104 = 107 
Ohio Finance . 20 
Do 8% — 82% 
Wee eee oveeeanegee * 75 
SN I Es 65 8.0.0 9000.0 9000 ces cnesce 9814 
Ohio Public Bervice O% pf............ % - 
ae kn sn eencs chic vessecacrse OD 92 





Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked. 
Ohio State Life Ins ‘ ocesacu wee 25 
— fo Sk” ee ee 17 25 

PD Ge ne cee cesses ses cescseseses 6% 
Do 6% pf... —— 59 

Bt PEE Misa cesncecccccens : wy 71% 

Pree ; 

OF. =e = ala a 
fg eee a a meine 17" 2 
Do w ny ncaa sos 68 
Was os dn nme dwoneneanae 20 
oO pf ai eibiehie etkeurek'ee © wer 90 
Struthers Wells-Titusville pf... 55 


“Buffalo” 


Week Ended Tuesday, Nov.. 24, 1931. 
STOCKS. 


Sales. High. Low 
531 Buffalo, Niag & East pf....... 24 24 
5,821 Niagara-Hudson ............... ™% 
2.335 DO A, WOSTEMES. ......cccees. 1 1 
BANK AND INSURANCE STOCKS. 

3 Central Bank of Kenmore...... 20 20 
28 First National of Kenmore.... 18 17 
100 Guardian Casualty............. 8 8 
581 M & nhs s xancnancek wed 44 41 
2,169 Marine Midland................ 14 13% 
70 State Bank of Kenmore........ 35 34 
INVESTMENT TRUSTS. 
CRs in acs bndnepewae 4 4 
1,523 M & T Securities.............. 6 5 
6,338 Niagara Share................. 4 3 
SED DO WOSTOMED... . 20.000 ccccccce 
161 Western N Y Securities........ & 4 
BONDS. 
$2,000 Buff & Ft Erie pb bdge 7s, '55..106 106 
3 GE eee 106 =: 106 
1,000 Buff Gen Laund ist conv, '41.. 80 80 


1.000 Spencer Kellogg & Sons 6s, '38.100 100 





Bank Failures 


Five hundred and twelve bank suspen- 
sions in October, involving deposits of 
$566,686,000, made a record for such a 
period in this country, according to a re- 
port by the Federal Reserve Board. 

Failures were fewer in the last week 
of the month, however, and there has 
been a marked improvement in the bank- 
ing situation in November. 

During October ninety-nine national 
banks with deposits of $138,282,000, 
twenty-five State member banks with de- 
posits of $141,188,000 and 388 non-mem- 
ber banks with deposits of $287,216,000 
closed their doors. In the same period 
eighteen banks with deposits of $4,847,- 
000 reopened for business. 

In the ten months ended Oct. 21, 1,753 
banks with deposits of $1,461,852,000 sus- 
pended, while 220 banks with deposits of 
$126,339,000 reopened. Those closing in- 
cluded 310 national banks with deposits 
of $367,088,000, eighty-two State member 
banks with deposits of $288,302,000 and 
1,361 non-member banks with deposits of 
$806,462,000. 

For the year 1930 suspensions num- 
bered 1,345 with deposits of $864,715,000. 

In October eleven banks with deposits 
of $31,852,000 suspended in the New 
York Federal Reserve District, including 
four national banks with deposits of 
$5,429,000, two State member banks with 
deposits of $18,299,000 and five non- 
member banks with deposits of $8,124,000. 

In the ten-month period forty-six 
banks with deposits of $119,632,000 
closed in the New York district, these 
including twenty-two national banks 
with deposits of $33,816,000, eight State 
member banks with deposits of $54,564,- 
000 and sixteen non-member banks with 
deposits of $31,254,000. 

No banks reopened in-this district in 
October. During the ten months three 
New York banks with deposits of $24,- 
423,000 reopened, two members and one 
a non-member. of the Federal Reserve. 

For October there were 107 suspen- 
sions, with deposits of $99,756,000 in the 
Chicago Reserve District and forty-nine 
with deposits of $197.401,000 in the 
Cleveland district. 

For the ten months the Chicago dis- 
trict had the most suspensions, 502, 
involving $384,538,000 in deposits, while 
the Cleveland district, with 156 closings, 
led in tied-up deposits, $417,688,000. 


Virginia Public Service Company 

The Virginia Public Service Company, 
subsidiary of the Seaboard Public Ser- 
vice Company, reports gross operating 
revenues of $7,449,471 for the twelve 
months ended Sept. 30, 1931, com- 
pared with $7.447,131 for the same 
period a year ago. Amount available 
for interest and other requirements 
was $3,840,522, compared with $3,573,- 
048, and net for retirement and divi- 
dends was $1,958,391, compared with 
$1,954,198. 

For the quarter ended Sept. 30 gross 
operating revenues were $1,962,720 in 
1931, compared with $2,026,936 a year 
ago. Amount available for interest was 
$1,023,442, compared with $919,804. Net 
for retirement and dividends was $493,- 
655, as against $497,367. 





Security News Notes 


HE American Telephone and Tele- 
graph Company, on the one hand, 
and the Western Union and Postal 
Telegraph Companies, on the other, have 
issued public announcements of rival 
plans for the establishment of nation- 
wide “printer” service by which messages 
typed on a machine in the office of one 
customer will be printed almost instan- 
taneously on another machine in the 
office of another customer with whom 
a connection is desired. 
For the first time in a half century 


of active competition in the communica-° 


tions business the Western Union Tele- 
graph Company and the Postal Telegraph 
Company have united to offer a joint ser- 
vice to the public in an effort to over- 
come the lead taken by the Bell System 
in establishing a widespread printer sys- 
tem. No merger or other connection 
between the competing telegraph sys- 
tems is to occur, as the present union 
has been formed for the sole purpose de- 
scribed, it was said. 

The service offered by the Bell System 
is immediately available, the announce- 
ment by American Telephone and Tele- 
graph says. That of the telegraph com- 
panies, announced jointly by Newcomb 
Carlton, president of Western Union, and 
Colonel Sosthenes Behn, chairman of In- 
ternational Telephone and Telegraph, 
which controls Postal Telegraph, will be- 
gin on Dee. 1. 

The Bell System printer circuits and 
the Western Union-Postal Telegraph 
printer system will not be interconnected, 
thereby forcing a choice between the 
two services on the part of prospective 
clients. 

All three companies have for several 
years offered printer service to their 
customers on various bases, generally 
for use over leased wires, such as con- 
nect the different offices of a brokerage 
firm or bank or industrial organization. 
Police and news services have printer 
equipment in general use throughout 
most of the United States. 

From the standpoint of telephone of- 

ficials, the Bell System is making no en- 
croachment on the telegraph business by 
providing printer apparatus, and they 
oint out that the messages are handled 
y the telephone companies as are ordi- 
nary telephone calls. All the telephone 
system does, they say, is to take an in- 
coming call and route it to destination. 
Whether speech or electrical impulses 
such as operate printers’ apparatuses 
travel over the wires when in use makes 
no difference from the standpoint of 
telephone operations, they assert. 

The telegraph companies announce 
that a minimum period of three minutes 
will be charged for, and that in the 
three-minute period from 100 to 180 
words can be transmitted, according to 
the skill of the patrons’ employes in the 
operation of a standard typewriter key- 
board. No word count is entailed as in 
ordinary telegrams. 


Fox Film Corporation 

The Fox Film Corporation has elected 
Edward R. Tinker president to succeed 
Harley L. Clarke, who became chairman 
of the board. Rumors were rife in the 
financial district and the motion picture 
industry as to the significance of the 
change in executive, but none of the re- 
ports could be verified. 

Mr. Tinker is president of the Inter- 
state Equities Corporation. Up to four 
years ago he was president of the Chase 
Securities Corporation and prior to that 
was vice chairman of the Chase National 
Bank. He will continue as president of 
Interstate Equities, which ies partici- 

ated in all the recent financing of Fox 

ilm, according to a statement issued by 
Mr. Clarke. 

It was accepted generally in Wall 
Street that the reason given in the an- 
nouncement of the election, that Mr. 


Clarke was too busy with the affairs of” 


the Utilities Power and Light Corpora- 
tion, of which he is presdient, to devote 
the amount of time necessary to the Fox 
Film Corporation, was the only cause 
for the change. It was seen as a con- 
tinuation of the Chase Bank’s control 
which has been predominant since the 
election of Mr. Clarke as president a 
year and a half ago when Mr. Fox sold 
is interests to the General Theatres 
Equipment Corporation, of which Mr. 
Clarke is also president. 

In a statement accompanying the an- 
nouncement of the election of Mr. Tinker, 
Mr. Clarke said: 

“I have been hoping for some time 


that Mr. Tinker would undertake this re- 
sponsibility and am delighted he nas now 
accepted it. He comes to the corporation 
with a long experience in banking and 
business management. His election is a 
part of the consistent effort of the board 
of directors to strengthen the manage- 
ment personnel and has the approval of 
the company’s bankers. In accepting the 
presidency, Mr. Tinker continues his con- 
nection with the Interstate Equities Cor- 
poration, which company has participated, 
in all the recent financing of the Fox 
Film Corporation.” * 

Mr. Tinker issued the following state- 
ment: 

“I have been interested in the affairs 
of the Fox Film Corporation for some 
time. Mr. Clarke and I have been 
friends for many years, and my relations 
with the bankers for the company have 
been equally cordial. I am looking for- 
ward to the renewal of pleasant relation- 
ships with old friends and associates.” 


Natural Gas for Syracuse 

Negotiations between leading natural 
gas producers in the New York-Pennsyl- 
vania gas fields and the Niagara Hudson 
Power Corporation have reached a stage 
at which an agreement for purchasing a 
large supply of natural gas for the Syra- 
cuse area may be reached within a few 
days or early next week. 

Discussions began early in the Sum- 
mer, soon after the development of the 
Tioga gas field in North Central Penn- 
sylvania revealed the extent of gas 
reserves. The three principal acreage 
holders in the area, Standard Oil of New 
Jersey, the Benedum-Trees interests of 
Pittsburgh and Columbia Gas and Elec- 
tric Corporation, at that time launched 
a policy of cooperative marketing. 

The proved open flow of the Tioga 
County (Pa.) gas field is around 350,000,- 
000 cubic feet daily, about 25 per cent of 
which, it is estimated, may be put into 
pipes daily. Engineers testified before 
the New York State Public Service Com- 
mission, in its current hearings on 
natural gas development in New York 
State, that the natural gas reserves in 
the. field were between 125,000,000,000 
and 135,000,000,000 cubic feet. 

Since that time the drilling of a new 
well in Potter County, Pa., immediately 
west of Tioga County, has extended the 
Tioga field for a still undefined distance. 
Flowing 8,000,000 cubic feet daily after 
penetrating the gas sand only a short 
distance and in distinct anticline from 
that in Tioga County, the new well has 
caused natural gas experts to look for a 
considerably greater supply for Western 
New York markets. 

This does not include any gas reserves 
in the Wayne-Dundee field in Western 
New York, which has supplied the Buf- 
falo area with natural gas for several 
years and in which development is con- 
tinuing. 

The Syracuse area, directly to the 
north of the Tioga field, is the market 
being sought by the producers and re- 
garding which a long-term contract is 
believed probable. It is principally a 
matter of agreeing on price, as engi- 
neers of both the Niagara Hudson and 
the gas companies have made exhaustive 
studies of the territory and of the addi- 
tional investment required to introduce 
a supply of natural gas. 

The plans will call for blending the 
natural gas with manufactured gas pro- 
duced in the area. The blended gas is 
richer in heat content than manufactured 

as. 
eThe natural gas companies are re- 
ported to be planning a new corporate 
structure to replace the present under- 
standing with respect to Western New 
York markets. A new company, 50 per 
cent owned by Standard of New Jersey, 
30 per cent by Columbia and 20 per cent 
by Benedum-Trees, seems probable. Its 
tentative name is the Lycoming United 
Natural Gas Corporation. 

A pipe line reaching to the New York 
State fine from the Tioga field will be 
continued further. The transaction, 
when consummated, is expected to be 
somewhat of a speed record for the in- 
troduction of natural gas to a new area 
of such importance. 

The natural gas men feel that the 
Syracuse experience will determine a 
subsequent introduction of the product 
to the parts of New York State that can 
be served properly through pipe lines 
of large capacity. Experiments with 


butane gas, delivered in tank cars to 
small communities, began in eastern 
parts of the State several months ago. 
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Bond Transactions—New York Stock Exchange 



















































For Week Ended Saturday, Nov. 21 Total Sales, $50,803,000 With Closing Prices Tuesday, Nov. 24 
j 
Range, 1931. et Tues.’s Range, 1931. Tues.’s | Range, 1931 Net Thes.’s 
High Low. High.Low. Last. ch ge.Sales. Close. High.Low. High.Low. wast. ch’ oe. Sales.Close. | High.Low High.Low. Last. Ch’ge.Sales.Close 
UNITED STATES GOVERNMENT BONDS. 92% 71% FIAT deb 7s, 1946..... 78% 77 77 +2 12 93% 25 Saxon Pub Works 75,'45 37% 36 37 + 1 23 «36 
88 34 Finland 5\%s, 1958....... 54. 52k 8k 3 864 21, o 6 1951 . 35 30% 30% + 1% 28 31 
‘ ; 1 sent 32d f 3 ° 5 — 5 60 60 “: 2 on 3: Saxon State wr 7s, ‘45. 43 42% 43 —13% 13 43 
(Figures after i ent 32ds o 96° 35% Do Gis, 1956.......... 58% 55 55 — 5 8 56 Do 6%s, 19 .. 40% 37. 37 5 «11 «36 
99 35 Do 7s, . 65 64% 64% % 6 64% 4 Seine (Bept ef) 7s 1942 .105 105% 105% % 129 105% 
93% 54 Finnish Prey B, 19 55 55 55 % 1 Serbs, C & Slovs 7s, '62. 514 45 45 5 65 40% 
102.23 98.13 Liberty sus, '32-47..100.4 99.30 99.31 — .2 640 100.00 | 109 80% Framer Ind 74s, 1042. . 96% 96 96 — 4% 18 96 Do 8s, 1962 583i 49% 50 3 60 45 
102.16 99.19 Do ist 45,'32-47..100.16 100.16 100.16 .. as 87 Frankfort 6148, 1953..... 32% 30% 30% —1%4 13 30 Shinyetsu El P 6%4s,’52. 5344 50 534+ % 37 
103.16 99.20 Dolstevayis,/22- -47.101.7 100.22 100.29 — .12 109 100.23 | 121% 108%, French Govt is, 1949...115, 113, 114% .. 167 113% | 104° 50 Siemens & Halske 73,'35 77° 75% 77 2% 5 bY 
103.12 100.00 Do ist cv 4s,reg.100.19 100.19 100.19 13 1  .. 127° 109% Do 74s, 1941.......... 119% 118% 118% 90 118% | 101 60 Do 6%s, 1951 . 68% 64 64 —6 a8 64ic 
105.5 100.00 Do ith 4%4s,'33- 38,101.15 101.5 101.6 — .9 1437% 101.4 69% 25%, Silesia Prov 7s, 1958 “o @ @ —1 53 43 
105.00 100.00 Do 4th 44s, reg..101.7 101.00101.00— 9 25... 94% 38% GELSENKIRCH 6s,'34.. 45 38% 39 5 84 37 107% 965% Seissons 6s, 1936 102% 1014102 + 4% 29 1015 
114.8 101.28 Treas 4448,'47-52. . .106.24 104.17 104.26 —2.8 195 105.6 84 33 German Cent Ag Bk 6s, 98%, 48 Styria 7s, 1946 5814 57144 5714 i; 5 , 
109.22 100.00 Do 4s, '44-54..... :103.00 102.00 102.00 —1.00 878 102.6 1960, July 4 . 5% 78 34 107. 68 Sweden 5%s, 1954 .. 90% 84% 85 — 5% 155 83 
107.22 98.00 Do 3%s, '46-56...101.12 100.5 100.5 — .29 298 100.6 83% 32 Do 6s, 1960, Oct....... 7% 38 5 176 34% | 107 98% Switzerland 5%s, 1946...103 1024103 + % 75 103 
103.18 94.28 Do 3s, '43-47... 99.16 98.8 99.12 —1.00 454 98.5 89% 36% Do 6s, 1938............ 48 ‘ 5% 63 36 76 30 Sydney 5i%s, 1955 48 46 47 1 288 45 
103.16 95.00 Do *. 10-43. . 99.16 98.8 98.5 1.4 414 98.6 a a <r eRe 49 l ,— 6% 74 
99.21 89.16 Do 3s, '51-55..... 94.4 93.4 93.15 —.151214% 93.8 83% 24% German Con Ag 614s,’58. : 6 i” 133 M | 101 65 TOHO EL POW 7%, 55.71 67% 71 + 2% 26 
103.16 94.12 Do 34 arb 43... 99.12 98.2 98.4 -—1.8 616 98.4 92 3244 German Gen Elec 48. : J i 34 100144 86 6s, 1932 ; 94% 87 93% + 6 79 93 
101.21 90.12 Do 3i%e, ‘46-49... 95.23 94.14 94.14 — 26 414 94.9 97% 34 Do 6s, 1940 40% 40% 404—3% 35 safe 35 Tokyo 5s, 1952 ‘eS. eets. mB oe 
105%, = foomes ger Se; 126. - fo = 3614 1 890 36 9744 65 Do 5%s, 1961 74 70 74 43 an to 
ae 7 erman Pp esee 57% 60 + 1 419 58% 91 57 Tokyo El Light 6s, '53.. 683% 60% 63 + 1% 161 63 
Total sales ...............+.-.$6,701.000 96% 39% soe —_ 2% 0 - ss 95% 62% Taiwan 5%s, 1971 71 «(68% 71 +2 49 69 
101% 35 Graz 8s, 1954 65 65 65 +3 1 76 23 Tolima 7s, 1947 34 32 34#6+2 9 
FOREIGN SECURITIES. 108% 92 Great Brit & Ire 514s,'37.100% 9914100% + % 386 98% 6% 30 re > t - - 
oes 00% 99% 100 it 2 {28% 30 Tyrol Hydro El 7s 52.43 43 43 6% 1 
: " wes tee cess + « 7 7 A 0 42 Do Tis, 1955... .. 58 54 58 + 6 15 
78% 26 ABITIBI P & P 5s, 1953 46% 45 45 —1 130 45 | 101% 66%Great Con “044 i a kt 
10014 73% Adriatic Elec 7s, 1952... 84 82 82 —1 8 9% 95% 60 Do a a 631 eee 62% . 19 64 102% 80 UdsIGAWA EL P 7s, '45 84% 81% 84% + 2% ~ 82 
97. 56 Akershus 5s, 1963...... 70 67 67 —1 12 60% 88% 51 Greek és. 1968. Se on Si KM OS 101% 87% United S 8 Copen 6s,'37. 93% 93% 93% 41% 29 . 
94 36 Alpine Mon Steel 7s,'55. 38 38 38 +1% 3 35 102%, 60 Greek Govt 7s, 1964 é 84% 84% 844d 61 7-4 8314 23 United Stl Wks 614s,A,'47 3014 28 2s 1% 84 
69 16% Antioqua 7s, A, 1945.... 29% 25 26 —3% 16 = nee ae eee 9 ald 27 OR - 83% = Do 6%s, A, 1951 33 28% =28%— 3% 117 3014 
% 16 0 7s, B, 1945...... —l% ‘ 83% 26% Do 6%, C, 1951 31% 30 30 2 18 
16 Do 7s, C, 1945......... 3 ani ee 4 FF ae. S tee ae * to06 rt “2 4 834 ‘i < 70 108° 79° United sit wks Burbach 
68 16% Do 7s, D, 1945........ . S@ és 86% 2246 Hansa F on 1939 30% 30% soya 2 16 an a 7s, 195 ++» 93% 91% 92% + % 10 
66% 14 Do ist 7s, 1957........ 2! 2 5 8 » 1939..... 30% 3% + % 16 27% 88% 25 Uruguay 6s, 1960....... 45 39% 304% 5% .32 39% 
87 13 Do 2d 7s. 1957 % 8 9814 32% Heidelberg 714s, 1950.... 38% 38 38 7 5 sss 25 6s. 1964 43 40 40 h +3 2 
: sagen 91% Helsingfors 614s, 19 960. . 544% 46% 46%— 9% 28 4” 30 Do 8s 194 - T wet 
6 13 Do 30 7%, 1957........ 1% «9 5% Harpen Min 62°29, as” ait? sat 7 2 we 1043 Do 8s, 1946 .... 67% 63% 65 —2 57 61 
104 76 Antwerp 5s, 1958....... 5 20 80% eae 19% iar Con Mun Tbs, 45. 27% 34 41% — 58 29 Soi? 
ss 40 Arpenire “tga... —7 15. 87% 19” Do 7s, 1946 FH 21% 22% ia 3 21” 100% 82% ve NETIAN M BK 7s,'52 85 85 85 5 2 
te) . -4% 72 ee, ee ne eee . 8¢ 53 ienna 6s, 1952 -- 6 61% 65 + 3% 43 61% 
98% 35% Do 6s, A, 1957 5% 134 53 . « , 2 
98 35% Do 6s, B, eee 8 43 _ Han rf ume iM Best ve 40% 36% = +3 15 . 70 26 WARSAW 7s, 1958 42% 42% 4+ Y 76 
98144 3514 Do 6s, June, 1959..... 62 ™ 74 54 102° 24 Hun 28, 2 eheen =" 40 . 11 38% 79% 23 Westphalia El P 6s,'53. 31% 28° 29" ~ 57 2644 
9814 3514 Do 6s, Oct, 1959...... , — 64% 5i 53% wary 148, 1044...... = 6 33 42% 93%, 34 Wuerttemberg El 7s, "S650" 46 46 — ‘3% #1 49° 
om 35" Bo ae gent’ 1960... = oe 80) oka” | 82, 28 ILSEDER STEEL 6s,'48 32% 31% 31%— 3% 10 31% | yiy 70 . 
oat? 35% Do és, Oct, 1960. - 2 3 = 107% 76% _—_ Free State 5s, "60. R2i¢ 76% 7614 61 6 2 % 7 OKOHAMA 6s, 1961... 82 77% 804% + 3% 141 79% 
gait 3512 Do és, Feb. 1961. = Mie 100° «80 Atal Cred P w 78,A,’37. S64 4, 8644-— 144 16 86 _ 
98 69% Do 7s, B, 1947 80° =—s 880 2 2 214 aan 00D 
98% 35 Do May, 1961... —Thm 47 54 7 «G1 ita F © Cream 4a. a % a Total sales $14,892,000 
69% 30 aanediie 44s, 1956... 1% 200 49 100% 79 Ital a Creait 7s, ° 71 71 216 59 73 ensees ° ’ 
=. 2 fe fee: ee — % BO 54% a ih sain. gai om 7 = CORPORATION ISSUES 
108% 88 Austrian 7s, i943... oot 88 -" =O 98% 72% JAPAN Sigs, 1965. ..... 81 77 80 +3 191 78¥ “ f ii ica 
Petia 43 ae re 90 50% 107! 89 Japanese 64s, 1964..... 96% 93 95% + 2% 720 941; 39 70 ADAMS EXPRESS 4s,'48 76 76 176 os 2 
. 7 85% 30 Suse Mtg Bk 7s, 1957... 484%, 45 45 5 53 44 78 50 Aibeng Per W P 6s,'48.. 53 52% 53 — 1% 4 
as ; ’ S744 40 lieghany Corp 5s,'44... 47% 45 45 2 84 44 
96% 75% BATAVIA PET 4%s,'42. 84 80 817 1% 6 80 75% 20 KA 7 cs 58 8516 341%, Do 5s, 194¢ 2” 3 ; . se 
87g 28° Bavaria State 64s, 1945. 36% 35 35... 8 32 S48 40% Kreuger & Toll” 52H, Boe See Soh — im 1a2 36% | .85 28~ Do 5s, 1950 4% 30% Ian aK 
105° 80% Belgium 6s, 1959........ 9034 88% 80% —"% 135 89 ss “72 1 100 85 Allegheny Valiey 45,'42.. 90° 90° 90° ..° 1. 891 
111 Do 6%s, 1949......... oe 96 964-— % %%T 96 75% 6 LAUTARO NITR;6s, '54 15% 13% 15 +1 78 103 87 Allis Chalmers 5s, 2 94 90% 90% — 43 9 en 
116% 88 Do = = . oot 98 99% + &% 200 9914 95 29 Leipzig 7s, 1947........ 37% 35 36% 9% 9 47% 25 Am Beet Sugar cv 6s,’35 30 26 30 + 4 3 
111 86 Do 7s, 1956...... ... 99 97 97% — 2% 310 97 95% 54 Lombard El 7s, ’52, w w 69% 69%, 69% 2 5 69 102 92 Am Chain deb 6s, 1933.. 924% 92 92 1 4 92% 
100 75 Bergen 5s, 1949...... oe B5iZ 80 80 7% 4 Re 94 53 Do 7s, 1952, x w...... 70 6516 65t 5% 20 67 96 81% Amer Cyanamid 5s, 1942 8514 83 83 5 15 82 
100% 40% Lower Austria 74s, 195050 44 50° + 9% 5 85 60 Am Ice cv 5s, 1953 73 71% 71% — 1 p 
84 22 Berlin és, 1988 Ore 31% 29% 31 ; 38 27% 30 Low Aus Hv El 648,44. 44 37% 40 + 1% 14 4m I G Chem 5¥s,'49... 80. 79 79 1 55 76% 
91 22 Do 6%s, 1950...... 36% 33° 34 +1 42 31 106% 95 Lyons 6s, 1934......... 101% 101° 1014 + % 98 1015% Am Int 5igs, 1949....... 77% 75% 75%-—2 103 75% 
88% 30 Berlin Sty, er } Ys, 1951 444%, 41% 43% . 108 43% os RS Am Mach & Fdy 6s,'39..10344 103 103 — % 11 ‘ 
80% 23% Do 6s, 1955. 36% 35 35% + % 41+ 3444 | 107% o MARSEILLES 6s, 1934.101% 101% 101% + % 85 102 95, 55 Am Metal 5s, 1934.... 74 65% 65%-— 8% 103 64% 
86% 28%4- Do 6s, 40% 39 40 we 13 75 14% Medellin 6%s, 1954...... 7 2 25 3 5 bi .3 Amer Nat Gas 6%8,'42. 8% 8% 8% .. 55 8 
85% 26% Berlin El Rye Sis, ‘1956 40%'40 40%-— % 7 41 101 77 Mertdionale El 7s,A,’57. 87 86% 87 % 3 105% 102 Am Smelt & Ref 5s,'47 -100°° 9914 99% ‘: 127 100 
92 25 Bogota 8s, 1945 .-. 82 34% 37 : 6 38 75 25 Met Water ry 1950... 47% 47 47% + 2% 6 43 106” 961 Am Sugar Ref 6s eet 103% 102% 108344 % 74 102% 
38% 8% Bolivia 7s, 1958.........15 10% 12 3 41 1% 10 1% Mexico 4s, 1954, asst... 3% 3% 3% .. 5 135% 109% im T & T gold 4s,'36..101% tt fa 100%—1% 15 100% 
36 Do 7s, 1969........ -- 13 «10% 11 4 83 114 12 2% Do 6s, 1933, asst small 34% 314, 34%—1\% 10 13279 103% Do 4%, 1939. ........ 11414 113” 113 2 27 11314 
3. 10 ~SC=éDe 8s, 1947. 17% 144 144 —3 22 1414 | 84% 29%¢ Ming Mili M 7s, 1956.... a2) 32,32 ee ggmer Te | 4114 103% D. Uae, 98,65... 108 103%, 104 — 50 103 
106% 95 Bordeaux 6s, 1934......102 101410114 .. 104 102 91 57 Milan 6%s, 1952........ 69% 67% 68%4—1% 84 681 aatt ian oe oe ee 107% 106% 107 % 178 106 
70% 17 Brazil 614s, 1926-57. 28% 27 27 84 25% | 65 12 Minas Geraes 64s, 1958. 25% 2216 2216 3° 18 20° | 10912100 , Do dah oo toon 77 203, 102% 1024%— %% 299 102% 
7 18 Do 6s, =<. ... 285% 27 27% + %& 85 25 65 12 Do 64s, 1959......... 25% 25 255+ % 10 #420 105%, 96 % Typ 1965 102% 102 102% . 395 102% 
105 73% | Do Do Tis. . 739% 13% %3%—1% $3 .. 100% 73 Montecatini 7s, '37, w w 8314 83 83 22 oa” OS AW Oe tia ee 18 + 1 6 100 
76 ®t... “ 1954. 48 47 47 +1 15 47% 995% 69% Do %, 1987, x w..... 83%, 79% 79% — 5Y 9 w 9314 & E col tr 5s,'34 97 96 96%— Y% 105 96 
93 30 — 8s, 1941.... 30 . 30 4 39 a4 92 16% Montevideo 7s, 1952..... 44. 38 38° —7* 7 - 106% 78 A ; ss, “7 
76% 15 Brazil Cent Ry 7s, 1952. Be 24 244—3% 21 20 84% 18 Do 6s, 1950........... 5 33 33 —103 9 33 m1 3 m Wat W & El 6s, '75 90% 85 85% — 4% 22 
99% 32 Bremen State a, 1935.. 484% 45 45 —3% 29 2 33 pf 2 46 = bs ~—— Pap 6s ' “47 2 36 36 6+ O& 3 
72% 28% Brisbane 5s, 1957 is” 45% 48 + 24% 43 42 106% 97 NET 7 ’ , ou o m or Power 58,2030 58% 54 54%4—3% 142 5 
ae oo oat 5348" 48 a” 417 42% eof 28 New oe ee, e. a ‘35 101% 101% Sof 42 101% | 87, 19. Anglo-Chilean Nit 7,'45 20° 19 19° — 1 19 |. 
69 37 Do 5s, 1958... te 48 44 48 % 43 45 654, 27% Do Se, 198..........: yy Petra +s B. 50% 80% 40% Ann Arbor ist 4s, 1995. 46 46 46 + 1% 2 40% 
78 24 Budapest 6s, 1962. 28 26 26 1° 131 26 108° 9514 Nord Railways 6i4s, °50. 103 102 1028+ % 80 102% | 80% 537 Aner & So tee. 190077 673) 15 + He 0 7 
83% 19% Buenos Air 6s,’61 (Prov) 40% 31 31 —11 71 29% 87 30 Nor Ger Lloyd 6s, 1947. 38 36% 364% 1% 29 on™ | oat? oat Armour of Del 5%s, '43. 65_ sett 61%4— % 5 62% 
85% sof Do 6%s, 1961 (Prov).. 394% .33 33 7 47 29 102. 77 Norway 5s,,1963... 79% 77 771 12 43 ad 1047 3644 Armstrong ‘Cork 5s, ‘40 864% 86% 864— % 1 
95 Do 6ls, 1955 (City)... 514%, 46% 47 — 6 16 45 103% 79% Do 5s, 4965. apnea b+, ed 30” oy 2 . ry 101_ Associated Oil 6s, 1935. .101% 101% 11 - & 2 
77 isi? Bulgaria 7s, 1967... 39% 35% 39% — 3% 31 ve 107% 84 Do 6s, 1943..........- 891, 86 6 : & 79 | 2 87% Atch r &s EF gen 48,'95 92 91144 914 4 186 91% 
85 29% Do 7s, 1968.. 49 45 47% -—1% 53... 1074 82% Do 6s, 1944........... 89” 86 86 3” 7. oS | ee ae! DO oi tio8 = 904 4 : 186 = 9914 
103% 8014 Do 6s, 1952...... 88% 86% 86% — 17 1, | Rit 80% Do ae - & + 5 83 
76 20% CALDAS-7™s, 1946..... 35% 33 35 .. 18 35 101% 53° Norway Hy Ei 5igs, °57_ 7314 ao” amt = 4 9872 a fo tees tenn” 50% 80% = —3 7. 
103% 92 Canada 4%s, 1936 95% 92% $3 1% = 2% 83% 20% Nuremberg 6s, 1952.... 284 28 28 —2 25 | 106° 93° Atch, Top & S Fe, Cal- Zig 3 81% 
97 74 Do 4s, 1 - ‘ ' “ 
108% 90% Do 5s, 1952.......... 94%, 94% —2° 180 93% 94 50 ONT POW 8 5s, '50.. 64% 60 60 5% 3 | 104% 93 atau 44a, 1062, ..... 95 95 95 —1 1 
77% 20 Cauca Valley THs, 1946. 6: 30 33 —3 10 32 96% 65% Oriental Develop 51%8,’58 13% 70% 734 + 3 110 71% | : 5s, 1944 : 94% 93 93 » 
86 10 Chile 6s, 1960 20% 20%—1% 65 17 101% 67 dl .. ete Ti 12% 16% + 3% 96 741, 98 84% Atl Coast Line ist 4s,’52 88 84% 8 — 5 : 
86 12 Do 6s, 1961...... ; oat 19% 19% — 2% 28 16% 102% 97 Oslo Sus, | See 99% 99% 99% % 33 go | 92% 69 Atl Coast Line, L & N 5% 2% Tl 84% 
87 10 Do 6s, 1961, Jan 18 18%—3% 110 15 104% 66% Do 68, 1955........... 85 80% 82 2” 25 sae | col 48. 1952... 72% 69 69 ” : 
86 12 Do 65, 1961, Sept 22% 21 21 — 1 10 16% 100° 68 Oslo Gas & El 5s, 1963.. 76 74° 74 % 3 ‘| 52 27 Atl & Danville ist 45,48 35” 32% 32% — si - = 
86 1 1 GB, Bice csccccs A 4 — 4 A 41 27 Do 2d 4 1948 40 27 30° 4 
87 11 Do 6s, 1963 Re re sia .. 224% 19 —3% 36 17 93% 55 PANAMA 5s, 1963...... 4 7 | 68 ) i _ aff 3 
100 17 Do7s, 1942......... 33 30% 304—3- 18 29% | 104% 86 Do 5K, 1953 > = Ss *, 79 a6 | 103% 54% All Gulf & W Ind '6s,'50 7% 9% 2 2 eR 8 
85 10, Chile Mtge J Bank 6s, '61 25% 2 = 4% 58 =. 106 93% Paris-Lyons-M RR6s,'58. 101% 100% 100% % 92 100% | — ‘s % 22 
5 % Do 6s, 1962......... Me 4 % 95% Do 7s, 1958........... 103° 104° + % 46 104” | 99% 85% BAL & OHIO ist 45,4890 8 
12° Do 6%s, 1957 24% 22, .22 2 61 23 , fs | OT2 SI” Do ist 4s, 1068 ren 7% 8T%— 2% 31 83% 
91 23% Do 6%s, 1961.... . 40 34° 35 4% 121 34 105 90%P 68 | sort * $s, 2945, reg... 81, 81 81 —11 2 : 
36% 124 Chilean"M L 7s, i960.. 21% 20 20 1% 32 20% | ‘97 85” Paslleta Mp fo" 1909. on™ gg 8 4 OK 0 sel be 1980 oo oe 6; 25384 
04” 70% Christiania Gs, 1954... 83° 78% 80 —3° 7 ..) | 60% "7 Permambues 7s, 1947... 13% 12 12 — 3% 4} | 1048 75° Do vA, 1905... 82" TS” Te SR 783 56 
89% 28° Cologne 6%, 1950....... 35 33° 33) —4 8 30% | 40% 5% Peru 6s, 1960 ‘aa% 12 wy oe ft TB | 10st 77% 1 D, 2000... 8% wu mule 1 
73” 30 Celeubia = 1961, Jan. 36% 33 34 + % 56 34 4 : Pa - RS 14% ie 12% 2% 84 12% | i09* o7* pb 4 ) 1% 78% 79%— 2% 36 
78 19 Do 68, 1961, Oct...... 37 32% 34. 7% 33% | 61 9% Do eh ~ Slated 23% 22° 22 — 7 {2 23) | 310% 91 Do ref 68° C, 1905... 95" oy (S02— .% 85 98% 
73% 21% Col Ag Bk 6s, 1948... ae tuk, §$ ge am 85% Pirelli 7s, 1952..........92° 92 92 .. 73% 71% | “99” 79 paté Ohi, PLE&Z&W. % —3% 39 87 
Pediie os 73 34 P Po . - | a 4s. 1941..... 5 
%3 24 Col Mise Bank 6ijs, “47. 32% 30° 30° 3 a de a awe) SS Ss sont Va 4s, 1941 85 82 82 —5y% 3. 82 
83 25 Do 7s, 1946........ 36 33 33 —6% 38 30 - 2 oe ee eer 58% 56% 57 —1 144 56% | 105% 83 B & O, Southw div 5s,'50 93 90% 90% 1% 28 s7y% 
76% 26 | Do Ts. 16a jase 33H tO 8 BS | 1 10 Porto Alegre Tis, i066. 19° is” ie *.** %% | iif soy Bell ma ona 2S eee Se 
¢ openhagen . sq , 5 96 Yo 58, C v7 ; ae > 50 105 
Bote sa ty By BRT ok | Hx Heuer Seria BRET iB | ie Pac iates a NHR TO 
+ 5Y ee ee Te + ‘ « Ye | ve A Di ny is os 
a $y Coosare oR ace : S37 So” sai | 2 . = §3 25 _ | Re 32% 2944 294-—1% 75 2714 | 106% 98 Beth Steel ref deb 5s,’42.100 100 100 ia 10 — 
75 16 Do 7s, 1957 (City).... 33 32 33 1 13 29% , 
92 30 Do 7s, 1937 (City)... 44 43 43 —1% 4 .. $9 B04 QUEENSLAND 6s, 1947. 69 64 64% — 4% 20 62% | 104 96 Beth Stl pur mon 5s,'36.100% 99 99%--1 33 99% 
7 2% Cente Mien Me, 001...... 4% Te 88 RN eee ver sce 80 78 678 2% 45 78 A. : BS ae S Eis <i Se a ee ee r 
87%, 66 Cuba 44s, 1949....... . 6816 68% 68% — 4 1 ae "1 2 . ‘ ? | 54 {97 Boston | aine 5s, "67. 8 76% 76% —4 20 70 
98° 78 Do 5s, 1904-44......... _-— = —-< & Toe Se” Eee ee oe mH 1 C 964 71 Do 4%s, J, 1961 73% 71° 71 — 5% 23 49% 
100 80% Do Ss, 1914-49......... 83 83 83 + 2% 6 88 23% 35 Rhinelbe Un 7s, '46, xw 43% 40 40% — 1% 62 30% | 105” 60 Bowman & Bilt ay 75° AG Tay 4° zz * 
7 « 1 s d 
8944-30 Rhine W El Pow 68, '52 4712 42 424% 6% 42 30% 5 4 Bway & ‘th Av ist “mee 621 
81, 34 Cuba 54s, eee 49% 41% 43 —6% 59 40 et er eee 474 42 44 5 53 404% cons 58, 1943, ctfs.. 4% 4% 4 
99% 71 Do 5 1953. 80 77% 77% 37 74% | 101% 48 Co a SSS 63° 59% 59% — 4% 25 56t¢ 87 65 Bklyn City RR 5s, '41.. 70” 70 % oo oh 4 
6944 15% Cundinamarea 6s, 1959. 31 28 30 61 28 86% 38 Do 68, 1955, w w...... 47 42 42 6 a’: a 108% 102% Bklyn Edison 5s, A,’49. 105% 104% 104% —'3 4 66% 
111, 95% Czechoslovak 88, 1951...105 102% 103i. 5 104 88% 3% Rima Steel 7s, 1955....45 45 45  .. 1 102% 8614, Bklyn Man Tr 6s,A,'68 9442 93° 93 2% 32 104% 
110% 95% Do 8s, 1952. vuse++-104 104° 104 + 2% 3 104 88% - ~ Grande do Sul 88,46 30 29 29 4% «5 8 92% 74% Bklyn Un Elev 5s, '50.. 85% 80  85ig + 2 st 55 
{3 4)0lU Se 20% 18 19 — ii 113 314 r tas £s,'45. , ‘ 
100% 59% DENMARK 4) 4%s, 1962... UK 8814 88% ™ 53 68% 54 10 Do 6s 6s, 1968 RR een 134 13% 14 if 4 iiy, | 121% 103% "Do ref en Gas fs,'45. 106% 106 106 ‘s 3 105 
102 o 5%s, 1955....... — © 2 Te | GR TB Fhe Mi, Bie ve sccccsces 18% 17% 17 : Z 06 «9s Yo 58 ; a ae 
107% 69 Do 6s, 1942 ae 90% 84 84 6 80 81 87% 14% Blo de’ Janeiro fis, 1946. 28" 21° 27% — He 5 et 10T% 97% But? Gum me 4i4s,B,"81. 108 oo a zy, 73 101% 
10044 75% Deutsche Bk 6s, 1932....80 77 77%—1% 65 .. 10 Do 64s, | eee 18% 16% 16%4— 2% 33 i6y 98 94 Buff & Susq Iron 5s,'32 96 964 Sie % 
96 50 Domin Rep ist 5s, "42.. 67 65% 67 +5 4 By 91 60% Rome 6s, 1952........ 4 73 T%— 4% 73 734 90 49 Buff, R & P con 44s.'57 5 +2 2 
= g n 4468,’57 56% 53 53 — 6Y 13 
94 42 Do 2d 54s, 1940....... 54% 47 50 41 7 49 10644 87% Rotterdam 6s, 1964..... 95% 92 92 4% 57 90% 101% 72 Bush Term con 5s, ‘5578 75 175 - 
96 33% Dresden 78, BON 3050's. 38 33% 33% — 4 22-33% 93% 70 Royal Dutch 4s, 1945.... 8014 78% 78% —2% 15 * | 103-85 Bush Term Bldg {s,'60 90 S8% 90 10 
106% 75 Duke Price Pwr 6s, '66. 88% 87% 88% + 38 Ba 54 35 Ruhr Chem 6s, 1948... |: 414 41 41-54% 4 104" 68 By-Prod Coke Sie, 45 08 ge’ we ot? 13 
103% 82 Dutch East Indies 5s, 83 45 Rumania 7s, 1959....... 63 61% 62% + 1% 20 se “i ie me 4 
March, 1953, 8 15 4. 85 85 85 .. 2. : : 106 101 CAL G & E ref 5s, 37.102, 101, 101, —1% 6 
102% 83 Do 5%s, Nov, 1953.... 88% 88% 88% — 9 83% 93 14% SAO PAULO CY 8s, '52. 22% 21 21 41 87 > Rie i] 5 
102% 84% Do 6s, 1947............ 92-89 —4 | ae 64% 10% Do 6%s, 1957......... 21” 16% 16% _. 3% f 20 401 a bm Fiet oem Sis, 1938. = 87% 87% 87% + % 5 
102% 8414 Do 6s, 1962............ 92 89% 89% — 2% 25 89% 58% 10 Sao Paulo State 6s, 1968 18 171, 18 — 4%, 0 jal Packing 5s, 1940....75 73 73 —2- 438 73 
ss” 7 “to 7a, 040 Rem! i | ee oe eS Be mF 
89 32 ELEC P, GER 6%s,'50.. 41 36% 40% + 9 35 94 28% Do 8s, 1936. 45 4 n2tZ yp ty ee . 4 J 
87% 32 Do 6%s, 1953...... 41 38° 38” of § Say | 81 12% Do 8s, 1950 iy — "iy, 1g “% | Te te Con Tint Rize tee. t.. e m 8 IN 
107, 40 El Balvador Be, 1948... -% 7) 71 - 6 71 90 30 Santa Fe, Argent 7s,’42. 51 46% 464-12" 7 °' 10m 73 Do tite, 1908... ase a aoe Bly 
72 35 Estonia 7s . 1% 41% — 2% 4 40% 89 58 Saarbruecken 6s, 1953.. 66 66 66 + 8 2 a 101% 75 Do 4is, 1956 ..-» 88% 81% 81% — 1% 56 811 
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Range, 1931. Net Tues.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
De BM EB). cece cesses : 8 — & 600 8% 
be Ae a ie ti 5% it 1,400 6 
101 pt A (T)..2--. x” 45 50 —10 650 ‘ 
18 ontce ‘i ig (b6%) 6% 6% 6% — 1% 100... 
° Do pf (a6)....... 55 55 55 as 100 53 
18 9 Elgin Nati Watch...... 9 9 9 —-2 100 .. 
2 Empire Corp............ Ly - 200 
89 a Pa EA. debe 584 58% — 1 500 
Do cum pf ess 4 54% +1 100 
7 Pu 100 
23 16 Empl'y'rs Reins (+ 1805: 21 20 #20 — % 2800 
13 3 *Europ El, Ltd, ne (60c) “¢ 4 4 500 4 
3% \% *Evans Wallower Ltd... * a 400... 
42 20 FAJARDO SUGAR .... 25 24 ag — 1% 250 24% 
5 1% *Fak Aviation....... 1% 1 1 ‘ 100... 
}, *Faleon Lead .......... ts — : 600 .. 
2 *Fedders Mfg A........ 4 5 + &% 200 .. 
won Federa Metals ...... % 7 ™% 1,000 .. 
43 15 ‘Ferro Enamei A (2) 19 19 19 —1 100 ‘ 
12  § eee 4% 4%4— %& 600 4% 
104 Florida Pwr & L pf (7) 80 80 80 —2 25 80 
Ford Mot oo A (1.20). 15% 13 134% — 1% 2,500 .. 
42 1 Ee Ges ccccceec +1 7 « 
10 4 are) : 4 4% — % 200 .. 
1 5 Fore a, ise (56 5c) 7 ™%— 2,000 7 
een ; ti — w& 10 
5 7m +1- Shs. 2 % 100 3 
1 *Fox Theatres, Cl A 1 1 1 oe 2,700 1 
74 1% Franklin Mfg .......... 2% % %- %& 100 .. 
3 1 GALENA = CORP. 1 1 1 200 
12-24 “General Aviation... 2 aw 1100 
37 23% Gen Capital Corp....... 23: 23% 23% - 100... 
11% 4 Gen E, Ltd, rcts(363-5ce) 8 8 8% — 600 7 
18 12% *Gen Emp Cp (1) x d.. 134 13” 13. — 200 12 
78 20% Gen G&E cv pf, B (6) xd 24 23% 24 + 500 24 
83 35 Gen 35 35 —28 % .. 
31 1% Gen Theat Eq f 1 ¥ _ 3,300 1% 
1 Georgia Power pf (6)... 8544 8512 3544 — 1 100 .. 
60 24 Glen Alden Coal (4) 2%-—2 800 25% 
9 5 *Globe Underwear (15c) 5 5 ee 1,500 5 
1% *Gold Ml ccssenaeds % 200 .. 
2 *Golden Centre ........ ly 400 of 
22 8 Golden State Co, Ltd.. 5 s % 300 .. 
% Goldfield © a y+ 500 .. 
ll *Goldman Sachs TC... 3 2% & 2.387 2% 
23% 10 *Gorham, Inc, pf....... 11% + 
23 Gorham Mfg, v tc (f2) 144% 14% l4% — 1 100... 
141d SGraymen ta... 2 rs 1s * joo... 
raymur Corp (1)..... —1 os 
73 56 Gray Tel P OL, Serer 58 —l1 100... 
260 160 Gt A&P Tea SPeCvOl).- 2 137 7 +1 7 .. 
eR ll me Gi) ttiepdcacese = a 121% + 40 121 
aA Prod v tc. + 1,600 1 
seand © a Soeecke — 3 1,000 .. 
15% 38 uit ou by (1%).... 49 —2 3,100 
18% 10 HACKME’TER LIND... 10% 10 104% 2 500 
6 \% *Hamilton Gas, v tc... 1 1 1% + 300. 
Hig 4 *Hecla Mining (ae)... 5 6% - 1,300 5% 
3 *Helena Rubinstein .. 8’ I,  — Dn 
13 7™% Heyden Chem Corp (2) 8 8 + ee «< 
3 ad Gold (700), xd o% 5 — 1,500 .. 
2 *Hu Bay Min & 8. sit 2% -- 3,900 2 
47% Humble Of) (12%). 33 F; 52 —2 1,800 51 
30 7 aoe El Secur (1. 20). 10: o% 9% — 1,300 8 
sof *Hygrade Food Prod... 3’ 3% + 2,200 .. 
27 Hygrade Sylvania (2)... 2a —2 500 28 
94 68 ILL P & LT pf (6)..... il 68 68 —3 250 =... 
ai 7% Imp = L Can (50c)... 11 10 10 — % 4,100 10 
18 7 Do | Fe — 14 200 ~.. 
22% 134, Imp Tob, Gt Bal (1. 112) 14% 14% 145 + 2 id 
1 indian Terr ti Oli, 6 64 — : 1m .. 
1 MP secvcasseece soe @ 6 6% — 300 6% 
21 5% Indiana Pipe Line (1).. 8 8 8 3 200 .. 
107% 88 Ind P & L cum pf (6%) 92 92 92 2 25. 
634% 35% Ins Co of N = (12%). = 38 2 1,200 .. 
49 7 Insull Inv (b6%)........ 10% 11% % 90 11% 
a 7% Inen A, Inv 2d pf (6) re 43 43 —4 % .. 
alee sae 2% — 2,700 3 
% ‘ *Intereontinent ee - * 5,600 * 
9 Y Intercontinents Pow, i _ if 100... 
rr = _— nous irl (1) ° = 4 33 —2 10... 
e nterna etrol (1).... 1 10% — 6,700 
ri Rt *Internatl ae . ” — % 300 _ 
33% 10 Intl poe (71.10). 12 11% 114% —1 300 .. 
45 10: bs A Util, A (3%)........ 18 is is _ 2" 100 16 
1 gle aaa . 8 2 2%— % 2,300 2% 
4 Wocscccccce ws ‘ 1,800 .. 
4 *Interstate Equities. .... 1 (6 1.800 |. 
35 1 *Do cv pf (3)...... 13 2 124% — i% 12% 
88 49% In P of Del pf (7).. 58% 53 53) — as 
11 ‘Irving Air Chute (1) 5 —1 100 5% 
7 1% “Italian Superpow, A 1 14 1% — % 700... 
Ny *KERR LAKE ......... ie 
11 *Kleinert Co ........... 4 4 a ; ¥ ae : 
4 1% *Mnett Corp ............ 7 7 1% — 100 |: 
*Kolster-Br (Am sh). 1 ig 2,600 1% 
“oe io meets Hy Ce y "0 10%, fom 0% > oe il 
~ © sp D 1 1 _ 
7 4% *Kruskal & Kruskal 5 °” 3” +4 10% 
37 «426 LACK’NA SEC (4)...... 28: - 
17% Lake Sh Mines (/2.80).. 26 -* 25% 
3 1 taker Fdry & Mach. 1 1 14 — 200 
27% 1244 Leh Coal & Nav (1.20). 16% 15° 15° — 1 400 15 
1 *Leonard Oil ........... as 400 
3 10% *Lerner Strs © o> 12% 12% 12%4-— y 100 |" 
14 Libby, MeN & coe FF 6% — 1% 1,000 6% 
2% *Lion’ Oil Refining... || 3% 3M + % ‘000 
3 2 Lit Brow (70c).......... 3 3 3° +1 "200 || 
25 7% Lone Star Gas n (88c).. 10 — ; 
17” Long Isl Lgt (60c)..... 22 -~2 ee ™ 
11 97 32 ££ > eres: 1 1 102% — 3 = .. 
107 83 Do cum pf, B (6)i.... 98 98 + 2% 50 
= 101 “ee Ang 2 E pf =...5 101 101 —7 100 
- ee 
103% 804% La P & Lt pf (6)...... oot ool sol? + \& a 
ly *MAGDALENA SYN .. Ly _ 
41 32% Mapes Con Mfg (+4)... 38 sot 1 
10 5% Mare Int M (871-10c).. 6% 6% + % 100 |. 
a M bes *Bhnaigenneess : : 4—% 100 3% 
35 = Do cv pt iPocseeees 24! oat 2g _ e is _ 
5% vis z, “s 1 1 i — 2 400 1% 
Ba wer Asso (2)....30 30 30 — &% > ae 
20: 16 *May Hos cum pf (2).. 20 19% 19% — 400 .. 
il 4444 *Mead Johnson ).... 3 5s SS — 30 700... 
fe sMem N Gas Co (60c). 8 5% 5% — % 1,700 5% 
1 Mesabi Iron ........... + %& au on 
16% Mesta Machine (2)..... ist 17 int —1 300 18 
1% *Mich G & O Corp..... 2 1 2—- % 40 .. 
1 Mid! Sta Pet v t c, B %—% 600... 
8 Midi W Util (b8%)..... 1 9% 10 — ¥%&% 19,100 10 
101 Do ev pf, n, x w (6). 64 5s 5 — 3% 600 60 
% WOE, A cecesccces —- & 800... 
18 7% Midiand Steel Pr (2) 10 10 10 es 300 
25 w 1% %-—1 400 
15% 3 ‘Miller & Sons ......... 4% 4% 4%-— % 400... 
91 70 Minn moneyw, pf (6)... 71 70 Me 2 120 73 
UO" of Mae River's pf GS: of by by —"y 8 
iver cee 93% — 7% 30 94 
11 1% *Mo-Kan P Line. a 2 f4 td — i] 2,800 1% 
10 *Mock Jud oehringer 3 — 1% 500... 
10rd, 89 89 Moh Hud Pr ist pf (7). 98 97 98 ee 5 
= 2% Me A In 8 "se: eee 1846 * 10 - & 100... 
lountain Prod (1) ..... 3% - 400 «3 
3g 69 Mountain St Pr pf (7). 69 oo” a." 20 tes 
149% 120 Mount St T & T (8). ++ 138 122 122 . 10 
il 23. Murphy Co (1.60) x d. 27 23 3a — &% / aes 
4% 1% NAT AMER Co ....... 1% 1% 1%— \% 1,700 1% 








Range, 1931. Net Tues.’s 

High Low. High.Low. Last. Ch’ge.Sales.Close. 
10 3 ° Aviation ......... 3% - 1,800 .. 
39 Nat Bd & Sh Corp (1). 23% 23% — 2% 2,700 23 

*Nat Family ocee _ 1,200 .. 
*Nat Food Pro, B...... — & 100 . 

wr 4 11% N Fuel Gas (1)....... 1 1 14% — %& 2,300 . 

Vy *Nat Investo pamaadas 3 3 + % 1,800 3 
BE ccdcccncgecceve a 7 —39 200 
104 Nat Pwr & Lt pf (6). 7 78% — 2% $50... 

21 is Ns 7 S, A (1.60),x rts 12% 11 122 — i 800... 
87 51% 51% —1 175_—t«. 

5 2 3 a 300 .. 

5 1 1% 200 .. 

3% 1 1 Fs i 700 «(1 
22 2 Twat nT T Sec, - (16060) 2 — %& 5,000 2 
34% 27 Nat — Fr: ar 28 27% 27% —1 1,000 

5 aif Nem Union Radio...... 1 1 14% — 200 1% 
13 3% *Nehi Corp (60c)....... 3 3 3% — 100 3 
17 (Herman)...... 5 —3 300 
23 12 “enon Met, A (1.20). 12 12 12 —1 200 
26% 17 Newberry (J J) (1.10). 18% 18% 18% — $ 100. 
86 58% New Eng Pw pf (6).... 64 63 6 —1 170 61% 
51 New Jersey Zine (+3) 29 — ¥ 700 
58% 13% *Newmont ee —4 4,300 16 
15 9% *N ¥Y Hond Ros (1)... 13 1% 1 —1 600 .. 

4 2 sNew York Aw Bevcee 2 24 — 200 .. 
29 8 *N Y Hamburg.......... —2 300... 
13 8 oN Y Merchandise 10 Ne m+ 1% 200 .. 
117% 100 N Y Pw & Lt pf (7). 1 1106% 106 106 +1 7 3 

7 14%N Y¥ Shipping Corp..... —- 100... 
14 5% N VY Transit (f1)....... 8 8y — 7,100 
15 Niagara H Pow (40c). 7 ™% — 18,000 7 

3 . oe 7 terre 1 5. $-— 11,300 1 

8 & ee OP WG on nseccesse 3 3 3 -— 2,500 3 

4 ene Sh (Md) (40c). 4 3% _ 4,200 3% 

221 ment Pond (1) 11 ll ee 200 11 

1% Ye Sa maaiKhet das 1 — % 1,400 .. 

1 Nitrate Corp Chile, _ 4 5,700 y 

*Noma Elec Corp age). 3 3 & — 100 .. 
*Nordon Corp, —_. haan + yg 3,200 ’e 

2 ost” i. Am oo A wa i — wy 8,300 sy 
40 cv PS i: 30% 304 304+ % 100... 

2M a oNerth Es Europ Oi % — 2,000 Ss 
113. 95 Ne Ind Pub Ser pf (7) So 8 68 —2 | re 

35% 20 Northern Pipe L (*4).. 35 33 33 —2 150... 
152 80% North St Pow, A (8)... 95 90 — 6 600 8 
101 9 Do cum pf (6)........ 91 91 91 + 60 93 
10! 97 DO BE OED cccccccccce 99 98 98% — 1 , ee 
51 36 *Novadel Agene (4).... 38% 38 38% +1 100 

% *OHIO COPPER ...... fe -. 12,800 -% 
102% 80 Ohio Oil cum pf (6),xd 85 80 _ % 500 79 

6 2 *Outboard Motor, A.... 2 2 2% + 100... 

6 1 ‘Overseas Sec .......... 1 1 1 a 200 .. 
30 24% PAC # & E ist pf (1%). ae 25% — % 1,600 25% 
27% 23 Do EL. SPIE) «cc cccce 24 7 100... 
15 *Pacific Western Oil.... * 5 2,000 5 
30 17% Pan-Am A’ BD wccvss 19% 19% — 1% 1,200 

*Pandem Oil .......... os & . 2,000 .. 

2 *Pantepec Oli .......... ; es 

6 as *Paramount Mot Corp.. 4% 4 44 — 4 500 3% 
3 Parke Davis (11.05).... 22 21 22 — 400 22 
109 36 Park Rust Pr Co (13%) 43% 43 434% —2 - 
2814 Pai Sargent (2).. 18 8 18 as a ec 
30 15% — (D) Gr, A (3%) FS 19% 18% + 2” Pp. 18% 
2 erro — - 

8 34 pamene Corp (40c)... — 10,800 3% 
15 Penn Mex Fuel (7/14 s — 4 me * «< 
112 of Penn Pw & Lt pf ( ia 103 +1 200 .. 
70 < Penn Wat & Pow (3 oe 700 .. 
2 *Peoples Lt & Pow, z - 1,600 1% 

1 *Perryman Electric .... + $ 400 .. 
31% 18 Phila Co, new (71.40). 18 18% — 1 100... 


3% Philip Morris Cons, Ine. - 2 2% — 7,000 *% 

2 *Phoenix Sec Corp..... ly Wy — 2,100 

26% 14 ee BG Gir, B Gi ccscuce 17 14606C(«6 — 

6) *Pierce Governor ...... 1 1% r+ oe 100... 

23 *Pilot Radio Tube, A.. 3% 2 = 2 7,800 3% 

10 3% Pitney Bowes P (540%) 3 3 3¢ ~ 1,000 .. 

09 tts & LE (*10)...... 654% 65 65 . 800 64% 

42% 19% Pitts Glass (2).. 21% 21 21 — 1,500 .. 

19 6 *Plymouth Ol) (25c). 9 - 1,200 9% 
1 Polymet Mfz .......... 1 t 100.—t«:«j 

40 *Pratt Lambert (3). 28% 28 wi 100 

1 Premier Gold (12c). — 1,600 

4 Prod Royal (b10%) ae 200 

5 1% Propper _ im . 1 1% — 100 

14 4% Prudential Inv ........ 5 5 5 1 5 

6% ‘i, Pub Uul Hide Cp,xw. 1 % %— 12,100 ty 

1 BP UE sacegootesece # 18,200 ly 

3 5 Do cum pf (3)........ 6 5 5% — 1,700 5 

834% 57% Pure Oil pf (6)........ 58 574% 58 1 70 

7 Pyrene _ eeeearere 3 3 100 


3 . 
165 96 QUAKER OATS ((7)..116 116 116 +1 124 
6% 2 Quincy Mining Co...... 3 3 3 + 00 











Me 
3 Me a yr mg ssee & % %— 600 ° 
es i” Intl Corp, A.. 8 1 % + = . 
1} ~‘’ CanSetencvececes -- as 
ig 1 chetlance Management.. 2 2 2 va 1,600 2% 
13 14% Republic Gas Corp...... 2 1 1%— %& 9,300 1% 
Reybarn Company .... K 2 2 oa 700 9 
1% Reynolds Investing. .... ¥ es 800... 
28% 22 Rhode Isl P 8 pf (2).... 23% 23% 23% — % 100 
73 34 Richman Bros (3).. 35 «35 + 1% 240... 
5 5 Rice-Stix Dry Good - & 5 5 —4 250 ... 
18 3 *Roan Antelope Mines... 9 8 fr — %& 300 7% 
18 9 Rockland L & P (90c).. 12 11 1y%-— % 900. 
5 1% Rossia Int Corp oe.. 1 1 1%— &% 400 «(1% 
3 Royalty Corp pf.. ‘ - | 200 .. 
7 3% *Russeks Fifth Av 5 5 5 + 1% 200 
90% 26 SAFETY CAR H & L.. 26% 26 26-2 7% .. 
*St Anthony Gold...... + « Sa & 
21 St Regis Paper (60c)... 6 - 12,800 6% 
7 3% Salt Creek Produc (1)... 4 4% 4%- 700... 
1% Seaboard Util (28c)..... : 2 t one “fn 
"400 3% 
100 x 
% 6,200 .. 
100 .. 
200 .. 
,000 y 
200 2% 
-700 2 
700 11% 
325 .. 
500... 
140 185 
4 2 Sing Mfg Ltd rcets (28) 2 2 2— 300... 
192” 58 *Smith ws (A 0) 2s ii 65% 61% 61% — 7H * “50 61% 
1 5 vite. 5 5 5 oe 100. ° 
2 y South Am Gol Gold & Plat... ¥ ¥ +e 200 
12 142 Southeast G ep - :. 100 
31 27% So Cal Ed pf, A(1%) xd 28 28) 28% + 100 
24 Do pf, B (1%)........- 25% + 100 
24 16 Cc Pow, A (2) 17 17 17 + 100 
4 1% *Southern Corp ........ 1% — 100 
9 *South Nat Gas ........ y .. 1,800 % 
23%,.12 South Penn Oil (1)...... 13 13 13 1 400... 
T 3% *Southland Roy (20c)... 4 4 4% 800 4% 
123% 110 Southwest Bel T pf (7).117% 117% 117% + % So... 
2 \ *Southwest ry Prod. 4 — 1,500 .. 
6% 1 *So West Gas Util ..... 1 1 i - Sao «- 
¥ ¥% Spanish & Gen rcts..... ie 500 .. 
39 13. Splegel May Stern pf... 28 2 26% \% 300 .. 
38 15% Stand Oil of Ind (1). 22 819% ~ 1% 22,800 20 
23% 1344 Stand OW of Ky (1. 60). . 16% 16) 16% — % 2/600 16 
36: 1 Stand Oil of Neb (2). 26 46254 26 +1 500 .. 
6214 35 Oil of Ohio (2%). 40 40 ae 100 38 
106 90 DM Se. cavaneangces 90 90 = % 20 
50 18% Stand Power & Lt (2).. 22 22 22 % 100 
50 18), J 5 Seer -. 24 24 2406+ & 100 
101 74 cS? Rae 82 82 82 +4 50 








Range, 1931. Net Tues.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
48 Stand Serew (4)........ sO 50 50 +2 25 
i *Stand Silver & Lead. ' A, 7 ab 400 .. 
124 14) Starrett Corp ......... 1% 12 i: 300 “1% 
ale a ge 5% 4% 4% —im% 1,900 414 
172 10 *Stein (A) & Co (1.60).. 10 10 10 1 100 .. 
30° 10 Stetson (J B) .......... 10 10 10 —4 25 
11% 4% *Stroock & Co ......... 54 5 . = % 345 
29 sgam Inv pf (3)......-. 30 30 30 .  -... 
SE retin acgiutacia:s ++4, 3,800 1 
5 * oeeeoennsene 4 ¢ $ a oe 
40% 28° Swift Intl (+4) 20.00... 31% 30% 30% — 900 30% 
20% Swift & Co (2)......... 2314 22% 22% — 2,300 228% 
95, *Swiss Am El pf (6)... 5514 5514 55! . & 
8 Syracuse Wash Mach, B 4%, 4. 4 200 
184 3 TAGGART CORP ...... 3% 3% 3% % 400 
61 21 Tampa Klee (12)... °° - ass. 8 
15% Technicolor, Inc... _ |. 3% 3%— % 1,500 a% 
9° 4 *Teck Hughes (1852). Se 4 4% 7,300 
2% *Texon Oil & L (1)..... 6A OCC 500 .. 
3 tcher Sec ......... 3% 3% 3% 200 “3% 
39% 14% *Tobacco & Alld Stks... 2514 21% 21% + 2 900 .. 
50 27% Todd Shipyard (4)...... % 27% 27% — % 100 :: 
*Trans Air Trans....... 3% 34-— % 3,300 3% 
13 Lux DLPS.... 2% 2% 2% % 3'600 2% 
1 Tri-Cont Corp war...... 1% 1% 1% - ¢ 1,700 .. 
*, Tri-U eee y+ 3,900 % 
14% 1012 *Trunz Pork St (i)... _! 11% 11% 11% 4 100 
8 Triplex Safety Giass.... 6% 6% 6% + 200 
16 Tubize Chatil, B.....__. 1 HP tol jo 2,800 | 
12 4% *Tung-Sol L (1)...... 5% 5% 5% 300 “4% 
17 UNION GAS OF C (1)xd 6 5% 5%— % 1,800 5% 
2 ai Union Olt Asan (2)...... 15% 1514 15% 100 75% 
tate 
4% 4% «4% 300. 
25% | 2% 14,900 2% 
3% 2% 2% 23,700 2% 
S552 52% — 3% 70 
% ; 
11 691 9% —1% 13,400 9% 
1 58 5% "900 50 
Bi iB 8-12 300 .. 
Do pf (1) ey s* ,% ano 
. 1 
5644 41 Unit Shoe Mch fms ata S ioe 
85% 58. U8 Dairy, A (6)..0... 60 60 60 200 
caspases 8% 8% 8% 
8% 1%U S$ Elec Pw ww... = 14 i 4 430 
1 U_S Fin Hold Corp.. ZY 4 "600 
8% 3, °U_S Finishing..... |... —-. 6 |S 700 :. 
Ge eee ae ss.<..... 214% 21 21% 150 .. 
10 2%U S$ Foll Co, oB, (500)... 3% 3% “i 300 34 
3% *U 8 & Int Sec........ ZY 2 “gZ 200 
60° 1718 *Do ist pf..........: - 26% 25% 251, 1% 2.400 24% 
6% i U,8 Line pf 5-7 4. =_— .— "400 
eye 1% 1% 1% a 
49” 22 Playing Card (2 x ria i 
2% % Unit Ste res v t ‘i i“ s = 3 300 "& 
135 4, Umit Verde Ext “G27! 4%. 1,600 
re yy 1 % _ . ed 
108 83 cane Blt pe (a): 94 92% 92% — 1% 00 ix 
8 8 DO pe ey i ags ae aa — B Bbe in 
14% 13% Uth Pan (ai1.02i4). % 4% 4% 8,200 5° 
31g 1 Do B etfs (atl.02%).. 13% 10° 11% if "700 13 
9) at *Utility Equities ee 2% 2% 2% * 100 2%, 
3% 4 Dem @u) .....°°°° 52 50 50) — 3% «S300 ts. 
™% VAN CAMP PKG... 315 
9 3 Do pf eae 3 3 33 i a8 
1% *Venesesin. a. 3 i i : 1 000 
7 *Vick Fin Corp (300)... 5° 48 4% Z 800 ..” 
12% Vogt Mfg Co (1)...... Ss € &¢-23 @ 
19% 11 *WAITT & B, A(2 
a 12. Walgreen Co 2) x. 3 is i % 300 
er (H) (25c)..... 4 y 
2 Walker Mining |” **’ mh Mh - 5. *i00 
% \% Wenden Copper ......... 
22 5 West Air Expr........ |" eff * e® — ac 4 
24% 14% West Auto aon, A (2).. 14% 14% 14% — 100 
1% gif cWest Va Coal’ & ©. , % 4 ? 200 
14%, *Williams (R © (70e}.. # m4 74 100 
aS FE *Wil-Low Cafeteria 2% 2p °° 100 
a... , 20% —'3 
22h 7 wilson Jone | bine oese ety iy io 10% : *% 100 
foolw (FW), Ltd (36e) 8% 3° 3” — 2,500 
3% 1% Wr-Harg (f12%c) ...... 2% % 2% 2 "500 ° 
2% %*¥ OIL & GAS...... : 
%  % *¥Yukon Gold .......°”’ 2 4 g-..4 % # 
RIGHTS. Expire. . 
4% : Comm Edis ............ : 
5, 9% Pub §NM...-. Feb. i * rt a ..% *e mM 
99% o- ALABAMA FoW ee et we 15,800 "A 
104% ong Do 5s, | olbte-pres: 00 108 100% * 4 = 32 88% 
17 2 Am Pe esa (87d) 48% 481% 481 Be 
105 4 Alabama Pow 5s, 1968.. 99° 99° 99” ,°j i § 
105 ari Aluminum Co 5s, 1952. 100% 99% 99% * 1 ate 
101 Aluminum, Ltd, 5s, 1948 77 75° 75° — 3 —— 
17 Am Aggregates 65,434 48 48 43 — 3 * 
70% 32 Am Com’ity Pw 5148,"53 39% 33 36% 5 11 3 
$4% 23% Am Com'wilth P 5%s,"53 20% 23% 24% — 566 33 aol 
“<= Ye “eee i : 2 
S314 50 Am & Cont 5s. i943..." 30 50” 50 2 * = 
70% 40 Am Elee Power 6s, 1957 tos 47% 49 3 21 aay 


101° 83 Am Gas & Elec 5s, 2028. 91° 86” 361 
70% 40 Am Gas & Pow 5s, 1953 43 414% 43" 
108° 80 Am Pow & Lt 6s, 2016.. 89 85” 85 


102% 93 Am Rad 4%s, 1947.... 95 93 941 
98 60 Am Roll Mili 5s, i948.. 69% 67% 67{ 
98% 77% Do 4%s, 1933.......... 81. 79% 80 
70 39 Am Seating 6s, 1936.... 45 44 44 


89 15 Appalachian Gas 6s, '45. 19 15 16 


75 12% Do 6s, 1945, B........ 1744 12% 14% 
10 Appalach Pow 6s,A,2024 99 98 
104% 93 Do 5s, 1956........... 97% 9614 96% 
102% 87 Ark Pow & Lt 5s, 1956 7 8 
i3% a Print Wks 6s, '41 75% 75% 75} 
3 36 a —F yy: Ef aus. 
880 & 4%s,'49 ec 43% 41 41} 
76% 35 Do 5%s, inv ctfs...... a8 24 
38 Do 4%, 1948.......... 47 47g 
80 38 Do 4%s, 1948 (8 7d).. 47 47 47 
57 20 Asso Hdwe 614s,'33(s7d) 23% 23% 23% 
9 45 sso G & E 77. 58 5 54 
80 Ty WD TBR. cc ccccce 51% «49 49% 
ee Oe ER ss cweenes 1 48%4 481, 
57 20 Asso | eae 64s, ‘33 38% 38 38 
30% Asso a ey 5 45 45 
92 50 Asso Ke 5 rv M, -CtaTa) 69% 65 65 
92% 50 Oo Sis, 1944, C...... 4 66 66 
101 i + * Fer 6 5 95 


Do a "1933". 9 
53% Assoc T & T 54s, '55, A 77 75% 76% 
= & TY Serer 15% 75% 75% 
60% 38 Atlas Plywood 5%4s, 1943 384, 33 38 


102 89% BALDWIN LOC 5y4s.'33 92% 92% 92% 
95 Beacon Ol 193 944% 95 95 

107% 8 Tel of Can 5s,’ 9 94 

107° 89% Do 5s, B, 1957........ 93% 94 


90 Do 93 
105% 100 Boston Cons Gas 58,'47.i01 100% 101% + 
87 


98% 86 Birmingham Ei 4148,'68 87 86 


100% 52% 5 eae Gas 5s, ‘59 85 85 85 


107% 80 NW Ind 8 8 58,'55 89 89 89 
98, 73 Can Nat Ry 448. 1951. 83 81% 
11148 98 Do 7s, 1935.......... rtd 100% 100% 


885% 74 *Cap Adm 5s,'53, A, ww 74 74 74 
88 70% *Do 5s, 1953, A x w.. 75% 73 73 
88% 74 *Do 5s, '53, A, ww,s7d 76 76 76 


2% 15 
. 27 7915 
3 40 14 
2% 55 121 
1 6 
1% 75 941 
2 51 88 
2% S ue 
4 18 
2p 220 413% 
1% 55 40 
1% 6 47! 
1 
1 
5 20 


1% 139 47% 
° 2 
1% 1 
; 5 
2 59 65 
1 28 4 
~ 47 761 
mg 
5 we 3. 
1% 5 93% 
23 . 
2% 144 93% 
2 82 92 
4 104 92% 
% 13 
3 6 
In 1 
1 5 86 
% 213 80¥ 
% 31 
1 1 
2% 4 73 
2 




















Friday, November 27, 1931 TH 
: E ANNALIST 
ns on the Cc 
Transactio New York Curb Exchange C re 
—Continued 





































Range, 193 
High. Low. 1. 
105 
1 Carolina mate Net y a 
iy Gf ieee Peas = tan one | 
B TT Cent 1 PS ois & Be, ss 04% b+ a % a 955% 91 De Hi 
ae mn sit so” 80 — 2 5% | 100% dot 4348, 1961, unto. ham. Tues.’s 
Te De aiie. i. doef... ay TT Boy — Si | om @ pen 5 alto isss: hy, 0G 8S Ch'ge.sales-Close | HighLow.. 
104% 88% Pow 5s, 1957, D... 82% 77 78% — Ps 98 KAN 99% 99 . 55 ' 
) 3 : 1 EL : 9914 — 90 
1044 9744 Cent Me 25 fF ee — x ty | 191% 85 EAN EL row eae 8 y % 1 Siu 1 sowestG a High.Low. I a 3 =f 
a” os ae ee rf £m oy 91% 9 + 16. | ioig Be “De Gs. A. Lt $0,1957,8 88y 88 3 7 B74, 12% So'west L & Ese fst at 11% 11% Ch'ge.Sales. Close. 
Cen » 1956 ly 6 90 0144 84 A, 1955 88 = 1 ae ee Be © 57 81 + 2% . 
71% 28 t Pub 15 — md. ROS 88 +1 3 2% So’w 7 5s, A, ‘5’ 80 a 5 1 
Cent Serv 54s, ‘4 “m a «. 102 s Pow 5s, 1947, A. 8 98 _ er 10712 80° So'west Nat Gas és ‘57 7 75: or 1% 
sot 8 ob Sate is ee ss Ky Cit M fe 100... Se mB iy '§ 86 | ay Sia a et SE Ee | a ie 
Cc &L 5%s,'53 - S 102 4 85% Do 5s, 1969 --- 89 89 % | 102% 86% G & E 6s,' = a 
73 «639 «6C P T sas, 53 59% 55 — 5% Me 67 eystone Pub Sve 5s, '78 89 8 —- % 1 6% Do é , 35 cv, 87 67 15 
hi Rys 5 5igs,'42 66 Ss — 198 45 Keystone b Sve 5s, '7 6% 8 16 89 02% 87% és, 1935. + 2 5 .. 
1028 pA Chic ree ye wats 55 4 = = : a 55% a 90% Kimberly tae ig by +s BRI, 4 1 : 5. _ 76. po &. 1935, ~ seit ie 3 a 
1% 44 Cle TOA TH TT 1% — 12 |: Ss owe head 926 O28 o2 — 1 54 of 15" Do, 62, 1966. 91 91 23 88 
a8 Cigar Sts ee 6 87 He a *e 7 76% 101% 91% Kress Do nt 3 = 1947 88% 84 3 ae te 86 56 “ Invest 5s,"3 +4 30 ae : = son 
14 , *49. 48 - 25 “ Gen ctis. 1 a 42 88% 86 o 5s, 193 i — 33 Cis. 
B, ae. - 75 72 4 —2 6 46 100% 2 80% LEH POW ep ctfs. 98% 97 be az 108 9514 100 = _Do 5s, 1030, 4 60 % 27 1 
52% +™% 3 _ ee TOW San 6a 1908, aa 9. } 8 £3 .t 2 as ae 6 87 — i Bex 
52 = 1% 1.447 57% 106 , 93 = 1 MeN & 18,1982; 84 84 83% th — 2% oo 0 93% 70 em Oil 5s, 14. ca ee = —} 5 
a Island - per P iy oe 84 77 
59 ae % 57 ve 103 a ns Star Lt = ase ane” B 83 % 10 es 1538 % Do 4% a Ill 4%, ‘68. 15 # 4 77 
63 9 58% Laweree 1942. 88 101 82 35 Swift 8°, 1970. y. 70 71 - 
10318 10314 — 3" 167 63" | 954. 37 Manitoba rsh satsr bet tay 2 10 ce Eco %be, S646: !.. 384 $5" 85° —5, 17 10% 
_ oe D 6s, 98 — 1% 66 92 ie aati oie tase B eo = 13 71 
96% 97 + i” 9 103% 3.34 32% 32% — 1 : - ae 854 ENN ELEC PW 5a,'S6 9¢ 1% 102%, 3 Ss a 
+ & 7 97 98 -_ 14 Tenn Pub Serv 5s. 1970. + . 
198% 9 A oi -. ss oe 92” s2it + % 4 6 | Oly oh Teaas Cities Gas S8,"4 90 % Ht Be - a 
109 8 C G,E,L&aP, & PY 114 85% 8 8 +1 30 92 80 14 eens Elee Serv "48 47 = § ot 
105 Do oh “ Bal4s’70,H. 1 32 00 100 Bes 103 89 fon tha’ en "une + , is 
on 884, Cons G & i9s a sn sa co on + 3 28 63% 80% 81% * 1% 25 79% 31 ba Pow & =. . 20 4 = : ” PD 47 
Cons it 4s,'81 1 ae 1 2 — 21 81% 9% 31 rmoid 65, _ - 93% 9 —3 88% 
88 30 » a = 64s,” 1 as 924, 9 +1 6 16% 2 3 Do 68, ’3 1934... 1 91 22 
; ‘* 7s 2 90 64 2 ; , "34 +. 41 - 18 
119%114 © 6s, A, 1943 43,4 21 = + % 42 73° 7 3% 50 o0%e Tri Util c (s7d)...... 40 40%, 41. + 39 90%, 
7. 1s. gonn Lt & Pw 7s, 1951. a” b” ae et 68 23 ae ee 86% 75 *UN cv 58, 1979... oe eae .. 
88, 65” Cont Gas. bly Rigg a—-2 Fs -. wus nt 50 73 sae 8. SON AM ENY Se 6.2 md , 
73% 38 t Gas & El 5s, 1 58 971% 96 -—- ¥% 1 80: + ¥& 4 2% 106% 1001, Union Gulf 5s, 19 A, '48 76 % 62 3 
a .  — ta ° or oe — 3" 117 05% a B, + Same Be: = os” Uetnns ble 5s, eo ee 4 38% +1 , Pg 
45% ri ott Gent Boour Oil 5%s, °37. rsh 57 5 -° re tre Tre 4 3 8 108% a men Rys 5s, ‘32 101% 101 ‘ 3 oo 
03 Secur 5s, ' 2 8 °- sh 83 -- 5 91 a 7 Pp 
3” Goons 42, A,x as 8 = 2... 83144 — 73 - Unite re 70 71 45 
1% 7S Goane Ce Ss, 108... w 45% 10% 3 % 3 85 93% 93% + Fr 15 22% St Do ais & Pow 5is,°59 ae car aa” — 3 s 2 
103% 98: dahy Fa 1940.. 79 93 93 — 1% an vs 05% sf & 93 , a1 69 oo Do Sie, 197 ceekpudine “4 a us & 39 95 
1094 Sei be Se EE aaa me | Mt 10% muneon’ 88 Bom im oo] Be ieee an iy es 0 8 
me sweparsas Pat mmc eae ah yg a | ow , cae eB = ty SR) FP "8 seat en Oe ray in is 
ae mt ee ae 5 03% 98 NARBAGA 13 13 —2 6 .. = 2 De Gigs, 1933......... 78 98 98 16 
104% 4 Be ‘a Pw 5's, % 99% 99% ia ‘ 107% = Nat Elec an Se, Avon '57.100% 99% 99 6 98% S on éigs, TEEE ++ +22 0e0e 78% Ht 78% + 3% 7 98 
107% — ee B, sail 96 “ — 5 s 66% ees A, bose. 88” 4 50% — 3% = 98% 78 1 VA Pow & Lt digs, "4a. 53% 49% rm + . 
Ei 4 , B, - : 2 LS ie 
a “i Det Int ‘A eS 103 7 .* 12 97 99 + Yon — Pub Sve 5s i978.) 75 70 Oy — § 18 = +t 77 Va 6s, 1940... 89° — 1\% ey co 
96% a me .. . 1s, — 64s, "52 oo% 288 103% 103% i =i iw 4 on FAY" 1935, 8 7 4 54 = 0% — 24 105 70% 105% 33% Van bine Ol “ts, 1937... so 15 Oe het 4 88 
es” S Dune Pewee a ia, A 32 2 — ae 3 as... of sex 5 Bee oot Sie he ee a Gs, 1935. = me. +8 1 .. 
Ae Hy 4, Ast TS Th = ” tf Se a yy SRE 8% 8% + 1 sot 70” De am oo 1p0f) 195” 100% — 1 .. 
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gles, the committee must examine the 
problem in its entirety, with due con- 
sideration for all the component factors, 
and must especially take into account 
that the question of Germany’s private 
indebtedness must be newly regulated in 

time before the end of February, 
932, and that this by means and agree- 
ment is to be concluded between foreign 
creditors and German debtors. 

As the present conditions require the 
greatest acceleration in adopting meas- 
ures, the German Government proposes 
that a special advisory board convene 
immediately and that it complete its 
work as speedily as possible so that there 
can take place in the near future a con- 
ference of these governments competent 
to reach and formulate decisions. 


Nothing, I dare say, could be cleverer 
than the wording of the above plea. 
Berlin pays due formal homage to the 
Young Plan, but takes the liberty of in- 
terpreting that plan for the benefit of 
the committee which the Basle Bank is 
obligated to convene. To such commit- 
tee, says the note, “the Young Plan as- 
signs the task of examining the situation 
from all angles.” (I have not the text 
of the Young Plan by me, but, whatever 
the precise wording of that plan, the as- 
sertion is quite irrefragable). 

Now let me supply what seem to me 
the implications of the latter part of the 
German note. “We are forbidden,” says 
or implies Berlin, “formally to moot the 
question whether political or private 
obligations should have precedence, and 
we forbear formally to state our opinion 
thereanent. But we point out that the 
freezing agreement respecting our short- 
term credits is due to lapse in February 
nexf. And we state as pure matter of 
fact that, unless a satisfactory new 
agreement to supersede the lapsing 
agreement is struck betimes, the fat 
will all be in the fire. We emphasize 
that betimes. The advisory board should 
meet at once and should complete its 
work with all speed. For, though we 
have been given to understand that it 
would be improper for us at this time to 
propose a conference of the major Pow- 
ers interested in German political and 
private obligations, it is obvious that 
(if we’re resolved to kill and not merely 
scotch the snake) the work of the com- 
mittee, now requested, can at best be 
only prelusive to such a grand confer- 
ence. That grand conference should 
have adjourned well before February. 
Ah, quick about it, gentlemen!” 

The summarization in the note of de- 
velopments since June is masterful; ex 
parte, if you please—oh! yes, quite so—, 
but masterful. Not the least merit of 
the note is its omission of any refer- 
ence to “non-postponable” reparations. 
It isn’t necessary to say everything at 
once. 

Already, we hear, Walter W. Stewart, 
one-time American adviser to the Bank 
of England, and who, I believe, was an 
associate architect of the Basle Bank, 
has been designated American member 
of the Basle advisory committee to be. 

Simultaneously with the dispatch of 
the above note the committee of German 
bankers which represented the German 
debtors in the negotiations at Basle 
which culminated in the “freezing agree- 
ment” now effective, dispatched a pro- 
posal to sundry bankers’ committees of 
creditor countries for opening of nego- 
tiations with a view to a new agreement 
respecting the private short-term debts 
to supersede the present one on its expi- 
ration in February next. 

Alas! the “freezing agreement” has 
failed sufficiently to freeze. It will be 
recalled that in the first six months of 
this year Germany paid back 2,900,000- 
000 marks ($690,000,000) of private for- 


eign debts: whence the crisis. But note! 
Since July 1 she has paid back 1,000,- 
000,000 marks ($238,000,000) more. It 
looks as though the freezing agreement 
must (and soon) be very effectively 
super-refrigerated or supplanted by one 
that really freezes—else a moratorium. 

One hears that the greater part of the 
money withdrawn since the freezing 
agreement was instituted went to Switz- 
erland and the Netherlands. 

Ah! quick work! It has been arranged 
that on Dec. 10 delegates of the several 
bankers’ committees representing Ger- 
man private debtors and their foreign 
creditors shall meet as Basle. Albert H. 
Wiggin is to be the American delegate. 
These gentlemen will consider what’s to 
be done with reference to and in se- 
quence to the German Standstill (or is 
it Stillstand?) agreement which expires 
Feb. 29, 1932. 

A main vice of the agreement is its 
“failure to discriminate properly between 
the several types of credit covered by it.” 

It may or may not be that certain 
Germans are taking advantage of the 
depreciation of the pound to pay off 
debts to British nationals to the prejudice 
of other national creditors. 

What’s this? What’s this? The gov- 
ernment’s economic advisory board, con- 
vened three weeks ago to reconcile con- 
flicting interests, disappoints expecta- 
tions; the agrarian members walk out in 
@ huff, others eye the door. 

The report of German foreign trade in 
October is sufficiently startling. Ex- 
ports totaled in value nearly the equiva- 
lent of $210,000,000 (including $3,000,000 
covered by reparations in kind); imports 
totaled in value about $115,000,000. Ex- 
ports surpassed in value September ex- 
ports by 6.7 per cent. Imports surpassed 
in value September imports by 7.8 per 
cent. As there was an average value 
decline of 3.2 per cent in imports (com- 
pared with September), it is seen that 
the volume increase of imports appre- 
ciably exceeded the value increase. 

The export increase is ascribed in the 
main to growth of export to Russia, and 
was almost exclusively in respect of fin- 
ished goods. British currency deprecia- 
tion did not have an adverse effect on 
export to Britain, anticipation of tariff 
increases stimulating British import 
from Germany. Import increase was 
chiefly in respect of finished goods and 
foodstuffs; but, though the value of raw 
material imports declined, there was 
some increase of volume. 

The balance for the first ten months 
of this year was favorable by about 
£562,000,000, but payment for the ex- 
ports to Russia ($141,000,000) bids fair 
to be long delayed; and the figure $562,- 
000,000 includes $83,000,000 for repara- 
tions in kind. The remainder ($338,000,- 
000) is not too ample for service of the 
foreign debt. 

The total value of German exports for 
the first nine months of this year was 
only $96,000,000 behind the total value 
of exports from the United States dur- 
ing the same period. Exports to Russia 
increased from $32,000,000 in the second 
quarter to $58,000,000 in the third. 

The mark stood at 23.74 cents on the 
New York market at closing on Nov. 21, 
same as a week previous (having fluctu- 
ated in the interval between 23.69 and 
23.77). 

The Reichsbank’s statement as of Nov. 
14 showed the- following: Gold coin and 
bullion decreased 63,290,000 marks; re- 
serve in foreign currencies decreased 8,- 
876,000 marks; notes in circulation de- 
creased 88,140,000 marks; ratio of re- 
serve held against outstanding notes 26.7 
per cent, as against 27.8 per cent on 
Nov. 7; total gold holdings 1,038,008,000 


marks, as against 1,101,298,000 on Nov. 
7; total note circulation 4,453,459,000 
marks, as against 4,541,599,000 on Nov. 
7. On Nov. 14 the Reichsbank’s reserves 
of gold and foreign exchange were only 
12.3 per cent of the mark note circula- 
tion. (The coverage reserve as stated 
includes the $100,000,000  rediscount 
credit from foreign central banks and the 
Bank for International Settlements and 
the $50,000,000 credit with the Interna- 
tional Acceptance Bank of New York.) 
Apparently the Reichsbank is suffering 
from some violations of the Basle agree- 
ment to maintain short-term credits. 
The French Foreign Minister told the 
French Chamber the other day that of 
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Latvia with a committee to pass on all 
applications. This committee has re- 
fused permission for the purchase of ex- 
change by importers of automobiles, 
radios, perfumes, &c., on the ground 
that they are non-essentials. 

In Finland, Iceland, and Yugoslavia, 
foreign exchange regulations of a like 
nature were adopted centralizing“ all 
transactions in the central bank. In 
Bulgaria the sale of foreign exchange 
was restricted to necessary commercial 
requirements. In Portugal the escudo 
is so definitely tied to the pound sterling 
that since the depreciation of the latter 
purchase of exchange other than sterling 
has been possible only by paying a very 
high premium. All operations in foreign 
exchange in Spain have long been under 
the control of the Official Bureau for 
Exchange of Money and subject to 
stringent and detailed regulations. 


No Restrictions in Canada or South 
Africa 

Foreign exchange restrictions have 
not been adopted in Canada or the 
Union of South Africa. As a result of 
the depreciation of the pound sterling 
and the comparative stability of the 
South African pound, direct exchange 
facilities were opened between Pretoria, 
South Africa, and New York, Paris, and 
other financial centres, eliminating the 
necessity of dealing through London, 
which was unsatisfactory when the 
pound sterling was unstable. 

American exporters to Canada have 
found their chief difficulty of a con- 
tractual nature, due to the depreciation 
of the Canadian dollar. The Canadian 
customs officials have rigidly applied 
import and dumping duties, so that 
neither Canadian importers nor American 
exporters could profit from the currency 
fluctuations. The general result has 
been an increased interest in the possi- 
bility of establishing American branch 
factories in Canada. Attempts to ex- 
tend credits beyond the usual period to 
Canadian importers, or to have the pro- 
ceeds from imports deposited in Cana- 
dian banks to the credit of American 
exporters for transmittal when the ex- 
change returned to or approached par 
were met by the application of dump- 
ing duties to the extent of the deprecia- 
tion of exchange on the date of shipment 
of the merchandise. Each importation 
must be accompanied by a currency cer- 
tificate furnished by the exporter or 
the importer indicating the rate of ex- 
change on the date of shipment. 


Many Restrictions in Latin America 


The financial difficulties in many 
Latin-American countries have forced a 
number of them to abandon the gold 
standard and apply rigid restrictions on 
foreign exchange operations. Exchange 
control committees have been established 
in Argentina, Chile and Colombia, which 


8,000,000,000 gold marks of short-term 
credits to Germany 37 per cent had been 
extended by American, 24 by British and 
7 by French bankers. 


Notes 


According to the French Minister of 
Labor there are now 1,300,000 foreign 
workers in France. 

Some fifty governments having as- 
sented to the proposed one-year truce in 
armament construction, on Nov. 16 
Chairman Briand of the League Council 
declared the truce in effect as from Nov. 
1. The truce, I understand, applies to 
entirely new construction, not to build- 
ing in progress. 


of Foreign Exchange 


supervise all foreign exchange transac- 
tions and fix the daily rate. Importers 
desiring exchange to settle foreign ac- 
counts must make application to these 
committees for its purchase. 

In the case of Chile the control com- 
mittee permits sales of foreign exchange 
to Chileans and residents of Chile only 
within the limits of incoming sums avail- 
able, after scrutinizing and passing on 
each individual application. As a result 
a certain amount of undercover opera- 
tions has developed whereby fixed Euro- 
pean exchanges and the dollar are com- 
manding a premium in paper pesos. 

In Colombia operations in international 
exchange are permitted by the commit- 
tee that correspond to “actual necessities 
of commerce and industry” and authori- 
zation is required to transfer funds to 
head offices or agents outside of Colom- 


- bia. 


In Argentina no sale of forward ex- 
change may be made without previous 
authorization and all sales of exchange 
involving over 5,000 pesos (about $2,700) 
must be passed by the Control Commit- 
tee. Exchange may be purchased through 
designated banks only and drafts are 
limited to a daily maximum of 1,000 
pesos (about $540) to each drawer. 

Similar regulations have been adopted 
in Brazil and Uruguay, and are under 
consideration in Bolivia, with the central 
banks having control instead of a spe- 
cially appointed committee. Other coun- 
tries of South America have not applied 
restrictions on foreign exchange trans- 
actions, although most of them are oper- 
ating with inconvertible paper currency. 
In such cases importers are only re- 
stricted by the supply and demand of 
foreign exchange in their respective 
countries. Restrictions on foreign ex- 
change operations have not been adopted 
in Central America or the Caribbean 
area. 


Few Restrictions in Far East 


The countries of the Far East have not 
as yet found it necessary to apply any 
restrictions on the purchase or sale of 
foreign exchange. In Japan, China, 
Philippines, Hong Kong, Straits Settle- 
ments, British India, Australia and New 
Zealand importers can as usual obtain 
the necessary exchange to pay for their 
transactions subject, of course, to the 
ordinary restriction of supply and de- 
mand and the price quotations. In the 
Netherlands East Indies, the Java Bank 
has refused the sale of foreign exchange 
except in cases where cash balances are 
carried. The currencies of India, Aus- 
tralia and New Zealand are so closely 
tied to the British pound sterling that 
with the abandonment of the gold stand- 
ard in Great Britain there was a weaken- 
ing of exchange in those countries with 
subsequent fluctuations. This created 
some hardships in obtaining exchange, 
but no form of control has been insti- 
tuted. 
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Banking Statistics—Brokers Loans—Gold Movement 

Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 

Par Al. RESOURCES AND LIABILITIES OF RE- . . 
PORTING MEMBER Gtilien IN LEADING CITIES in Reporting Centres Banks 
ions 
-—All Repo ——Chi — | (Millions of Doliars) 
“Nov. 18, Nev. 11, Tl Novi 19, Nov.18, Nov. wit. Nov.19, (Thousands) j ' 

Loans: 1931. 1931’ 1930. 1931. 1931. 1930. _—— Mor Ie Wor 21, Noy .19, 
On securities.... $5,889 $5,848 $7,838 $691 6 No. of -—————Week Ended -—— a ‘ : ; 
All ~~ Ses 7,553 7,573 8,852 478 oe rn Federal Reserve Centres Nov. 18, Nov. 11, Nov. 19, on — pide pe orm io Se $2, = eta 

Sa 44: 5 Si ieo Siig £1 5 District. Included. 1931. 1931. 1930. ia Nac gt ln — . ’ 
neawenwe $13,442 $13,421 $16,690 $1,169 $1,160 $1,528 —— ~——— 
em .. AAtA 1—Boston ........... 16 $502,402 By 215 $651,521 ere en ee $4,525 $4,474 $6,068 

Gov. secur. $4,064 $4,099 $3,105 $285 $283 $224 2—New York........ 14 4,095,377 3,930,507 6,122,992 Investments: 

Other securities.. 3,496 3,513 3,699 217 218 294 ee eekan = Se-aee 336,519 waetee | Wakes States Govt. securities. .....$1, = $1,732 $1,200 
“e7 5D ma Tip Sri —Cleveland ........ 5 334, > ee MSRM 6.40 cc cers ennn bees ass ,0. 1,034 1,184 
Patel -:. +--+ $7,560 _ $7,612 $6,804 _ $502 $501 $518 | "Richmond ........ 24 268824 213,871 3287123 | a. some = 
Tot. loans & inv.$21,002 $21,033 $23,494 $1,671 $1,661 $2,045 | G—Atianta .......... 25 223/290 160,215 261,483 Total investments ................ $2,737 $2,766 $2,384 
Res. with Federal 7—Chicago .......... 38 1,115,836 749,614 1,434,889 — — — 

Reserve Banks. $1,608 $1,583 $1,830 $155 $148 $186 8—St. Louis..... oo” ae 238,319 162,613 288,382 Loans and investments—-Total ....... $7,262 $7,240 $8,452 
Cash in vault. 238 254 222 14 16 13 9—Minneapolis ....... 17 164,361 ,351 207,254 —_ — 

Net demand dep. 12,279 12,287 13,974 1,114 1,105 1,312 | 10—Kansas City ,053 182,060 381,634 Reserve with Federal Reserve Bank. $731 $723 $831 
Time deposits. . 6,241 6,256 7,486 436 449 628 | 11—Dallas ....... - 162,544 112,135 199,402 SN Ee BOR ci vencacroouwsssedaaatnee® 48 53 51 
Govt. deposits. 89 89 34 3 3 1 | 12—San Francisco.... 27 623,650 452,762 875,307 | Net demand deposits...... ‘ 5,353 6,017 
Due from banks. 1,020 1,057 1,658 117 124 187 — ~ Time deposits ........... a 902 1,441 
Due to banks.. 2,543 2,626 3,499 256 259 350 nde vm 265 $8,617,294 $7,186,712 $12, 053, 230 | Government deposits ; 27 9 
Bozvrowings from New York RE 1 3,779,717 3,645,319 5,747,798 Ss... 4 ae 5 68 91 
Fed. Res. Banks 385 +406 62 2 3 1 —-- —— Se Be MIs 90.00.00 00805006 6.00005 0004 887 967 1,174 
+Revised. Total outside N. Y.C. 264 $4,837,577 $3,541,393 $6, 305, 432 Borrowings from Fed. Res. Bank.... 16 16 Sols 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) ae 
{Combined Fed. Res. Banks — —N. ¥. Federal Res. Bank.— Conditions Nov. 18, 1931. 
— 

RESOURCES. ag Now, i. —* ae 9 18, No = No oy, ie. Gold Total Bills Total U. 8. F. R. Notes Due Members Ratio, 
Gold with Fed. Res. agents.. $1 710,806 $1,635 806 $1,589,056 $347, 336 $327,336 $355,636 District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
Gold redemption fun with IR 6 nosed isadaae 604, $25,762,000 $57,347,000  $146,293,000 $134,552,000 56.9 

U. S. Treasury.........+-00. 70,617 70,337 35,082 16,972 17,131 14,225 SO ® See 1,001,755,000 109,523,000 241.226,000 484,523,000 912,593,000 71.0 

Philadelphia ....... : y 107,896,000 58,111,000 271,374,000 ,190,000 64.7 
Gold held exclusively against See 292,899, 94,824,000 72,951,000 311,761,000 500,000 ~ 62.9 

Federal Reserve, notes...... $1,781,423 $1,706,143 $1,624,138 $364,308 $344,467 $369,861 | Richmond .......... 297, 39,632,000 27,406,000 99,639,000 ,908,000 51.7 
Gold settlement fund with SED, 006045006000 ,370, 51,328,000 17,187,000 121,095,000 51,395,000 48.8 

Fede Reserve Board..... 349,601 396,679 500,471 122,377 129,674 165,721 Chicago :........... % , 60,641,000 100,483,000 491,763,000 ,056,000 72.6 
Gold and ‘old eortificates St. Louis.... .. 15,990,000 25,471,000 31,084,000 85,890,000 66,501,000 54.6 

held by banks............... 743,752 723,825 916,373 515,070 500,896 564,329 Minneapolis 8,169,000 27,984, 64,452,000 45,947,000 57.1 

SS Kansas City ee rf y 32,096,000 18,959,000 81,069,000 74,888,000 49.6 
Total gold reserves........ $2,874,776 $2,826,647 $3,040,982 $1,001,755 $975,037 $1,099,911 | Dallas ........ - 7 21,582,000 19,630,000 50,581,000 51,625,000 51.8 
Reserves other than gold..... 168,046 162,737 150,302 36,522 38,019 38,512 | San Francisco 85,117,000 54,691,000 224,952,000 162,670,000 55.1 
- Total ponarees 8 Pe $3,068,008 $2,900, 506 $3,191,284 $1,088,277 $1,018. ons $1,198,438 F P B k S 
on-reserve cash ............ ; g § , x “ 
Bills discounted: oreign Ban tatements 
ecur y 5 overn- MICHS "i 
ment obligations .......... 314,356 327,026 76,857 61,900 65,814  —«17,103 REEEDANE. 

Other bills discounted....... 347,685 356,738 128,680 47,623 50,387 14,443 (Thousands of Reichsmarks) 

Total bills discounted..... $662,041 $683,764 $205,037 $109,523 $116,201 $31,546 *Nov. 23, *Nov. 15, tNov.7, tOct. 31, tOct. 23, tNov. 22, 
Bills bought in open market. 534,017 596,752 178,273 144,595 163,767 45,897 1931 1931 1931. 1931. 1931. 1930. 
U. S. Government securities: Gold coin and bullion... 1,008,551 1,038,008 1,101,298 1,144,539 1,144,572 2,179,927 

EL ticsdckacvenanhe es poaase 316,505 316,852 39,110 107,938 108,101 3,194 Reserve in foreign currencies 167,517 151,774 160,650 130,731 142,886 509,809 

Treasury notes ............. 23,968 26,950 257,037 3,614 6,639 74,918 Bills of exchange and checks...3,654,986 3,781,339 3,830,091 4,009,525 3,666,920 1,603,180 

Certificates and bills........ 386,586 383,661 299,626 129,674 127,249 107,332 | Silver and other coins.... 162,340 118,848 93,841 61,939 120,413 187,671 

, . — Notes on other banks 11,012 8,534 7,080 2,572 11,794 23,041 
Total U.S. Govt. securities $727,059 $727,463 $595,773 $241,226 $241,989 $185,444 Advances ...... ae ; 118,964 113,364 112,268 239,516 133,288 61,253 
I 33,029 31,599 6,297 15,690 15,180 4,250 Investments .......... 102,884 102,884 102,834 102,884 102,884 102,474 
Other assets ......... 849,056 894,904 870,077 898,063 838,994 475,948 
Total bills and securities.. $1,956,146 $2,039,578 $985,380 $511,034 $537,137 $267,137 Notes in circulation. 4,277,191 4,453,459 4,541,599 4,745,810 4,372,769 3,954,312 
Due from foreign banks...... 8,706 8,709 705 3,162 3,165 234 Other maturing obligations 424,433 406,836 398,903 518,136 484,561 402,282 
F. R. notes of other banks. . 17,804 17,739 18,839 7,064 7,004 5,551 Other liabilities .... 886,385 862,059 850,386 838,432 817,180 300,792 
Uncollected items ............ 494,794 477,643 613,143 138,375 165,491 162,671 _ S =e Pere 8% 8% 8% 8% 8% 5% 
or gD Lense eee se pre brie} =e here ¥t4 Se *Cable report; subject to revision. *As reported in the official Reichsbank statement. 
Total resources ........... $5,692,614 $5,704,196 $4,959,012 $1,748,036 $1,778,635 $1,610,924 BANK OF ENGLAND , BANK OF FRANCE 
LIABILITIES. (Thousands) | (Millions of francs) 
Federal Reserve notes in ac- v 
Nov. 18, Nov. 11, Nov. 19 Nov. 14, Nov. 7, Nov. 
Dene Gurodiation Cocccccccercs $2,433,392 $2,449,959 $1,383,604 $484,523 $485,863 $242,174 1931. 1931. 1930. | 1931. 1931. ene 
seikgtbenk-reserve 2c Seema BGS ea BRT | Coes ctccca: GER GE LR 
ee c deposits..... , , Sigt t bal. abroad.. | 13,374 "6,513 

Government /°)°.'°°°7°°°7: 212 STS 2,088,555 2.448.746 912.003 = — 903.172 1.085.896 | Private deposits... 97/278 98,804 92,413 | Negot. biils bought 

Sueer deganiie «2222222 157-415 153,008 5.458 7155 BASE sha | Bankers) accounts. 39607 Bote eee | anrONd "3008 Bake 549 

~~ S eeaee 2 ‘ ? t er accounts 37, ' 2,95: Com’ 8, rance é 3 

” 27,623 52,208 22,879 10,686 35,481 9,086 ae cee. - — yd a get aSv ones ousee, 2,799 2,864 2,914 

meen Gameeae: .... sccsccccs 2,312,484 333, 34: 514,11 $977,4 $986,81 1,059,4 er securities ,067 ‘ 29,262 Negotiable bonds o 
Deferred availability items. -§ 488,060 #2 ret = Soe Te tS ryt $ oe -éae Discts. & advances 12,067 11,677 4,398 : sfnicin fund .... 5,064 5,064 5,304 
Capital WU Seeraa catia 164,074 164,441 170,455 64,093 64,188 66,230 | Securities ...... 31,000 29,355 24,864 | Circulation ........ 82,276 82,794 74,689 
Sur ar plus a at dinracagun's 274,636 274,636 276.936 80,575 80,575 80,001 poperves tenes tees + 42.155 Rye ae os oun pente.. tava anane oan 
other liabilities............ i a ullion ............ , , 5 ‘otal sight liab.... K 97,171 
— — — — ~— 5,969 | Prop. res. to liab... 38.5% 33.6% 581% | Ratio ..-......... 58.86% 59.82% 52.88% 
Total liabilities ........... $5,692,614 $5,704,196 $4,959,012 $1,748,036 $1,778,635 $1,610,924 | Bank rate ..... 6% 6% 3% Bank rate ........ BWA% 2% 244% 

Ratio of total reserves to de- 

posit and Federal Reserve 
ont a a. " 64.1% 62.5% 81.9% 71.0% 68.8% 87.5% 

on agen a on bills 3 

purchased for foreign corre- BROKERS’ LOANS 

SE: +dirnaddudodascceda $114,685 $108,862 $428,561 $38,443 $42,209 $140,948 NEW YORK REPORTING MEMBER BANKS 

7\— — —— | $$ ——————————— 7 
DISCOUNT RATES OF CENTRAL BANKS RESERVE BANK CREDIT AND 
Federal Reserve Present Date Previous RELATED ITEMS | 
System: Rate. Established. Rate. (Millions of Dollars) | 

NE del a os Sich sabe Oct. 17,1931 2% --Net Ch’ge Since—, | 

New York . Oct. 16, 1931 2% Nov. 18, Nov. 11, Nov. 19, | 

| eee <a . Oct. 22,1931 3 1931. 1931. 1930. = J 

Cleveland .. an Oct. 24,1931 3 Bills discounted ..... 662 —22 457 6 | ) ae 6 

Richmond .......... 4 Oct. 20,1931 3 Bills bought ......... 534 —63 356 

oO Se 3% Nov. 14, 1931 U. S. securities....... 727 ne + 131 

Chicago ........ z+» 3 Oct. 17,1931 3 Other Reserve Ban 

SF. ES n.cccccese Oe Ce Bae «S =e 48 — 8 + 24 

Minneapolis ........ nen. 12,1930 4 Total Reserve Bank 

Kansas City ....... Oct. 24,1931 3 rrr 1,972 —92 + 969 eee 

PRN at es - Oct. 22,1931 3 Monetary gold stock.4,370 +24 — 186 ~) or a =i 

San Francisco ..... 3% Oct. 21,1931 2 oy currency ad- 

” paeeesetares 6 Sep. 21,1931 4 wust Seeepeen eal 177% +2 — 8 2 
3a 2% Oct. 10,1931 2 oney 4 circulation .5,471 —46 + 989 vn < 
CEE ancccsnscare 8 Sep. 2, 1931 10 Member bank reserve © J 
BE bb6cdpeconedeetee 7 Sep. 28,1931 5% ST Rr 2,124 +25 — 325 <q al 
Netherlands ......... 3 Sep. 29,1931 2 — nded capital Jj re) 
Switzerland ......... 2 Jan. 22,1931 2% non-member 3 4 , iain ed 4 0 
Austria «........-.... . Nov. 12, 1931 10 deposits, &c......... 522 -—18 + 110 ) Mm 

rer ug. 1, ’ s 
Meee 7” Sep. 18,1930 8 BROKERS’ LOAN | FOR ACCOUNT OF rs) 
Denmark ............ 6 Sep. 26,1931 4 Glow Terk Reporting Member Banka) o OTHERS “ 

(Millions of Dollars) 
RE cccssccanses 8 Sep. 11,1931 9 Out-or- 5 
ye llnapteaaatel 8 Sep. 22,1931 7 — Ts os, oe * P 
PS cenbsvabes nase 6.57 Nov. 6, 1931 5.84 1931 eeiat, eas ae, Delsk ean Zz 3 : 3 5 
ME isis can conde 6 Oct. 19,1931 7 Now 18 623-140 «112-775, 560 215 ° e 
Spain ....cccccccevees 6% July 8, 1931 6 Nov. ‘tt eS 116 «162=«R31.Ss«iB BA 287 pe }; = 
Sweden ...........-.- 6 Oct. 19,1931 7 — 2 583 87]«169)849SsiOA. 255 2 &. 
Argentina .........;. 6 May 29,1931 6% Oct 594 97 178 869 606 263 a 
GOLD MOVEMENT Oct. 21..:. 603 102 179 884 614 270 FOR Ow! 
Week Ended Nov. 18, 1931 Oct. 14.... 699 85 144 928 644 284 F OU FO | OWN 
Reports: ct. 7... 798 72 126 1,001 682 319 2r—~, TOWN BANKS — 
DROMR POM 2... ccccccccccecess $15,000,000 Sept. 30 948 87 137 1172 835 337 ‘_ af 
CE co etkisdsdncesearere 1,774,000 | § Pe 33 921 145 141 1207 853 354 a i 
NG a cicie sn oaincena se 6a 1,120,000 Sent 16 913 203 155 1271 904 367 
Chiefl from Latin-American ep 9 949 215 161 1'325 935 390 
— co atatsoeawnceere 436,000 | Se ‘ 
———-—"-— | Sept. 2.... 983 220 163 1,366 977 389 
Ee EP EOE erty} Aug. 26.... 960 223 166 1,349 396 ' 
mead gold, net decrease... 6,746,000 | Aug. 19.... 950 228 165 1,343 945 398 
MR xc cp Puke caneneesee Kenibards " $35,076,000 Aug. 12.... 936 230 163 1,329 921 408 
Ex =. Aug. 5. 960 222 164 1,346 938 408 
Se Perr rer re $257,000 July 29 1,002 219 169 1,390 976 414 - 

To Switzerland i alah aoe eeeene eee ,000 . 

TO TRIG woe ec ccccccccccces 50,000 | Nov. 19....1,292 439 455 2,185 1,602 583 | 

TO JAPAN .....ccccceerccccsceecs 42,000 tNew Clearing House rule relating to oU— —. ~--- - —— - —0 

To France ........+-++-++++e+++s 14,000 | “Loans for account of others” became ef- 1929 1930 1931 

TOC) . .ciccsccceccdccccccccceses $448,000 * fective Nov. 16, ; 
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Che New York Cimes 


ANNUAL FINANCIAL REVIEW 
Forecast of 1932 2-2- Review of 1931 


W ith the regular editions of The New Y ork. Times 
Thursday, Dec. 31, 1931—Friday, Jan. 1, 1932 


The New York Times will draw from its foreign news 
bureaus and from the most authentic domestic sources 
for its forecast of business in 1932. The forecast for 


1932 and the review of 1931 will include: 


1—A summary of the dominant influences which will 
shape the coming financial and business year. 


2—Forecasts of the new year from London, Paris, Berlin, 
Amsterdam, Vienna and Rome, by the special foreign 
financial correspondents of The Times. 


3—Chronological record of the year’s outstanding events, 
showing at a glance the date, character and relationship 
of every important financial or industrial occurrence 
of 1931. This is the only complete record of the kind 
now published, and is in great demand for reference and 
record. 


4—Forecast of trade conditions in 1932 by expert corres- 
pondents at the principal American financial centres and 
at the central markets of grain, cotton and steel. 


5—Complete tables of transactions, prices, fluctuations 
and net changes in New York bond and stock markets, 


1931. 


6—Full comparative tabulations by months of the course 
of the various foreign exchange rates. 


7—Concise descriptive summarv of high lights in 1931 
home and foreign finance and industry. 


8—Description, by special financial correspondents of 
The New York Times, in all important home and foreign 
markets, of the changes brought by 1931. in the financial 
situation of each great w...,ean country an. at the 
industrial centres of the United States. scparate articles, 
describing concisely the character and significance of the 


year’s development in the American money market, in the 
issue of new securities, on the Stock Exchange, in the field 
of investment trusts, and in railways and other in- 
dustries. 


The New York Times, foremost in the accuracy and 
completeness of its news, presents daily for the business 
man, investor, banker and broker an unequaled report of 
financial news and transactions. 


The Times also is the newspaper to which readers in 
New York and throughout the United States look for all 
the news information contained in financial advertise- 
ments. The Times reaches a greater number of investors 
and prints a greater volume of financial advertisements 
than any other publication in the world. All advertising 
subject to careful scrutiny. 


The permanent rag paper edition, the bound files in 
libraries and business offices and the News Index now 
issued monthly, quarterly and annually—all are exclusive 
and important public services which contribute to make 
The New York Times the accepted newspaper of financial 
record for the publication of Bond Redemption and 
Financial Notices. 


The New York Times is more widely read by leaders 
in the business and financial communities in America 
than any other publication. Net paid sale weekdays 
averages 475,000; Sundays, 775,000. 


Che New Bork Cimes 


The Recognized Newspaper of Record 








6 eee 














dia a Gee ee 








oa = SSE = : ay Soa a = ere : : z = 2 ae = : ee 














